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World news 


Greek 
elections 
expected 
in June 


Greek Prime Minister Andrew 
Pamndreon has bowed to opposi- 
tion demands and win ask for the 
JhMlnfiiwi of parliament and fresh 
elections as soon as his proposals 
lor cored it utionHl changes are ap- 
pnmi 

Conservative opposition leader 
Constantine Mitsotakis had called 
on Mr Papandreou to end the dead- 
lock caused by his party’s refusal to 
recognise Greece's new Socialist 
President elected last month, Chris- 
tos Sartzetakis, by «»Timg an early 
election. 

Mr Mitsotakis had earlier called 
on Mr Papandreou to bold an inqui- 
ry into his charges that the Conser- 
vatives had tried to bribe Govern- 
ment MPs during the presidential 
election. Page 24 

French poll reform 

France will chose next year's Na- 
tional Assembly by a form of pro- 
portional representation. The move 
is semi as an attempt by President 
Francois Mitterrand to stave off a 
deXeatof his ruling Socialists by the 
Right Page 3 

Terrorists attack 

The Palestinian Black September 
terrorist group narrowly missed the 
Jordanian embassy in Rome with a 
bazooka attack. 

Moscow hopeful 

Moscow sees hopeful prospects for 
improved trade relations with the 
UA. despite ILS. discrimination 
against Moscow, a senior Soviet for- 
eign trade official said. The Soviet 
Union also agreed with China to in- 
crease trade along their mutual bor- 
der by 43 per cent a year. 

Tamils kill nine 

Tamil separatist guerrillas ip Sri 
T.anfc» killed nine policemen and 
wounded IO.otbets.innn amlmsh of 
two police vehicles, with landmines 
in the troubled eastern province. 

China specialpowers 

The Chinese Government is to take 
over special powers to enact provi- 
sional financial regulations in an ef- 
fort to damp down the economy af- 
ter a wave of inflationary wage 
rises. Page 4 

Mirage crashes 

A French Mirage fighter crashed in 
eastern France, killing a woman 
whose car was hit by wreckage. The 
plot was injured after ejecting 
from the aircraft 

Cholera deaths 

At least 192 people have died of 
cholera in the northern Somali 
town of Hargeisa, b ring i n g the 
death toll since the outbreak start- 
ed last week to 592. 

Neves recovering 

Brazil's 75-year-old President-elect 
Tan credo Neves was recovering 
well from his fourth operation in 17 
days, according to a Sao Paulo hos- 
pital bulletin. Page 5 

Israel accused 

The International Committee of the 
Red Cross accused Israel of violat- 
ing the Geneva Convention by 
transferring 1,000 Arab prisoners 
from a camp in southern Lebanon 
to Israel 

‘Eliminate' rioters 

South African police were told to 
"eliminate” rioters who threw pet- 
rol bombs in an order sent two days 
before police shot dead 19 black 
people at Langa, the inquiry into 
the deaths was told by a police colo- 
nel Page 4 

Iraq wants Mirages 

Iraq wants to buy between 40 and 
48 Mirage 2000 fighter-bombers 
from Dassault-Breguet of France. 


Business summary 


Two UK 
banks cut 
rates by 
l A point 

BRITISH banks Barclays and Mid- 
land cut base lending rates by Vi 
point to 13% per cent, still % point 
above the level set last week by 
competitors National Westminister 
and Lloyds. - Money m arines . 
Page 47 Page 10 7 

Lawson hint on 
UK tax cuts 

BRITAIN is prepared to respond to 
lower wage settlements by cutting 
taxes, Chancellor of the Exchequer 
Nigel Lawson said. Page 19 

DOLLAR was weaker in London, 
falling to DM 3.1225 (DM 3J49), FFr 
9.535 (FFr 9.6075). SwFr 2J465 
(SwFr 2.66) and Y253^ (Y254J). On 
Bank of Rngi^TiH figures, the dol- 
lar’s exchange index fell to 147.4 
from 148 J). In New York it closed at 
DM 3.1410, FFr 9.5925, SwFr 2-6845 
and Y253JJ0. Page 47 

STERLING finned in London, gain- 
ing 60 points against the dollar to 
close at $1.2135. It also rose to FFr 
11.583 (FFr 1L58) but was un- 
changed at SwFr 3205 and Y307J) 
and eased slightly to DM 3£ (DM 
3205). The pound’s exchange rate 
index rose 02 to 77.L In New York 
it closed at $12090. Page 47 

GOLD rose slightly on the London 
bullion market to dose at $31925. It 
also improved in Zurich to $320.75. 
In New York, the Comex April set- 
tlement was $316 A0. Page 46 

PARIS pnntinnpd their re- 

cord-setting ways, taking the CAC 
flpTy*fffl s m dwr to an all-time high - 
up pA at 215.T. The bourse has been 
buoyed by some reodht ■ better- 
thfeexpected corporate results. 

LONPON equities wilted ahead of 
the Easter holiday. The FT Ordi- 
. nary- index fell 12.9 to 8,956.5. Gilts 
were mainly steady. Sedioo III - 

WALL STREET: The Dow Jones in- 
dustrial average closed 7.62 down at 
1^58.00. Section in 

TOKYO reached a record' high as 
the Nikkei-Dow market average 
rose 53.40 to 12,68328 in heavy vol- 
ume. Section m 

BRITISH ECONOMY has been per- 
forming better than expected in re- 
cent months, the Bank of England 
says in its latest quarterly bulletin. 

- Page 19 

LASMO, the UK oil group, plans to 
raise E87.3m through a rights issue 
to fund expansion. The group also 
reported pre-tax profits of £U3m 
fbr 1984, £23m more than in 1983. 
Lex, Page 24; Details, Page 32 

PEARSON, Britain's newspaperto- 
merchant-banking conglomerate, 
has made a £l2Jim ($15m) agreed 
bid through its Longman publishing 
group for the publishing exami- 
nations business of the Pitman 
group. 

UNITED SATELLITE Communica- 
tions, first and only commercially 
available direct broadcast satellite 
service in U.S, ceased operations. 
Page 25 


WESTLAND, Britain's only helicop- 
ter manufacturer, received a double 
blow to its hope of achieving orders 
worth nearly £600m ($720m) for its 
Westland 30 aircraft Page 24 

FMC, the UB. ch em icals and equip- 
ment group, is considering the man- 
ufacture of methyl isocyanate, the 
chemical that killed an estimated 
2,000 Indians after a leak at the 
Union Carbide plant in Bhopal last 
year. Page 25 

BAYER, the West German chemical 
and pharmaceutical group, lifted 
earnings 34.1 per cent to DM 2Jbn 
(S920m) last year, aided by the gen- 
eral economic recovery and the 
strength of the dollar. Page 25 


TV Financial Time s will not be 
published tomorrow or on Monday 
because of the Easter holiday. The 
S aturday edition will be published 
as usual faun London. 


Bonn accord may 
give Europe big 
defence contracts 


BY PETER BRUCE IN BONN 


WEST GERMANY has agreed to lift 
its objections to the Nato-wide In- 
troduction of a new U.S. air combat 
identification system. 

Bonn’s agreement to drop its 
once powerful support for a rival 
system developed by Siemens final- 
ly opens tiie way fox- the implemen- 
tation of a S12bn installation pro- 
gramme which is likely to mean big 
contracts tor West German, British 
and french manufacturers. 

The sys t em s, commonly known 
as I dentification Friend or Foe 
(IFF), use coded radio signals that 
allow pilots to distinguish between 
enemy »nd allied am-r a ft and mis- 
siles. 

Present IFF systems in Nato are 
old ami unreliabl e, and the U.S. has 
been arguing that its system is a 
logical replacement tor those. Bonn, 
however, has until now been sup- 
porting the £i among system, saying 
its higher frequencies would distin- 
guish it from ci vilian hands and 
that it would be more difficult to 
jam or interfere with than the U.S. 
devices. 

Defence Ministry officials sai d 
yesterday that the West German 


Defence Minister, Herr Manfred 
Worner, and the U.S. Defence Sec- 
retary, Mr Caspar Weinberger, had 
reached agreement on IFF during 
Herr Werner’s current visit to the 
US. 

The Americans were not pre- 
pared to re-equip their aircraft with 
the German system, the officials 
said, adding that twnvic so many 
US. aircraft had already been fitted 
out, Washington’s position had be- 
come “practically irreversible." 

They said Herr Worner had given 
in to the US. only with the greatest 
reluctance and on condition t bs t 
Bonn received significant compen- 
sation for lifting its objections, 
which many observers believe had 
become a serious obstacle to 
smooth Western arms co-operation. 

The British Government, too, has 
been embarrassed by the row, 
which had forced it to take sides, al- 
though discreetly, with Bonn 
against Washington. 

In return fbr the Ger man green 
light, Herr Worner is understood to 
have made dear th at h e expects a 
high proportion of IFF production 


to be in Europe. Although Defence 
Ministry officials said it was highly 
unlikely that Herr Worner would 
have acceded to the Americans 
without first telling the British and 
French, it seems he w31 press fbr 
the lion’s share of European produc- 
tion to be in Germany. 

The agreement in Washington is 
likely to be followed up by talks be- 
tween the German. British and 
French on how to divide up produc- 
tion. 

Although news of the final de- 
mise of the German system is likely 
to mme as something of a disap- 
pointment to hopeful local contrac- 
tors, Herr Worner has also come 
close to securing two other impor- 
tant contracts fbr local manufactur- 
ers. Siemens has anyway fbr some 
time thought its system unlikely to 
be adopted. 

A memorandum of under- 
standing between Washington and 
Bonn is expected to be signed in the 
next few weeks that might give a lo- 

Continued on Page 24 
Reagan rebuffed over MX, 
FageS 


BA offers $16m cash 
to end Laker wrangle 


BY DUNCAN CAMP BELL-SMITH IN LONDON 


SIR FREDDIE LAKER and Mr 
Robert his long-serving 

U.S. lawyer and confidant in the 
protracted legal battle to win com- . 
pensatknrin the courts for the col- 
lapse of Laker Airways in 1982, 
have been offered $8m each in a 
confidential settlement bring put 
together by British Airways (BA). 

The combined $16m offer to -the 
two men has been one of the most 
troublesome elements in a deal now 
being proposed by BA in its attempt 
to dear away litigation, resulting 
from the Taker collapse and imped- 
ing its own progress towards priva- 
tisation. 

The payment has already played 
a crucial part in a series of frustrat- 
ing delays for BA, which since the 
end of January has had to cancel 
two deadlines on the implementa- 
tion of its proposed deal . 

The payment could also oblige 
BA to meet a significantly heavier 
proportion of the total litigation bill 
than the airline anticipated only a 
few TTirmths ago — perhaps amount- 
ing to $30m or more. 

One important beneficiary of 
these developments is thought to be 
the Export-Import Bank of the US., 
which was originally offered rather 


Jess than S10m in rash and might 
now receive about twice that 
amount Exim was Laker Airways’ 
biggest creditor and- is owed.about 
$7 5m. 

Details of BA’s latest proposals, 
inriiaiing the revised terms forEx- 
im, are to be reviewed formally at a 
conference of all the interested par- 
ties in Washington next Wednes- 
day. 

Principally at stake is the out- 
come of the SLOSbn civil anti-trust 
suit launched on behalf of the credi- 
tors of Laker Airways in November 
1982 by Mr Christopher Morris of 
land on accountants Touche Ross, 
who is the Laker Airways liquida- 
tor. 

BA is. one of 12 co-defendants to 
the action and was advised last No- 
vember that an out-of-court settle- 
ment would be essential before the 
airline could press ahead with pri- 
vatisation. Its senior executives and 
lawyers are in the fifth month of in- 
tense discussions with a plethora of 
negotiators representing Mr Morris 
and the laker creditors on the one 
hand and BA’s fellow co-defendants 
on the other. 

None of these discussions would 
yet be described as closed by any of 


the l a wyers involved and important 
details remain outstanding vis-a-vis 
several creditors. BA has, however, 
nnwip enough progress with the 
creditors generally to begin a more 
dedrive round of folks in. the last 
fortnight with its co-defendants - 
<mly to find toe question of compen- 
sation for Sir Freddie as conten- 
tious as ever. - . . 

Five weeks ago BA had to aban- 
don a February 28 deadline when 
Rrim refused to coun te nance a pay- 
off several million dollars less than 
the combined payments to Sir Fred- 
die and Mr Beckman. Having suc- 
cessfully sweetened the terms for 
Exim, BA has asked at least one of 
the codefendants for a significantly 
higher contribution to the settle- 
ment than originally envisaged. 

The co-defendants comprise nine 
other international yirifaw? togeth- 
er with McDonnell Douglas and its 
subsidiary financing corporation. 
Far from contemplating any re- 
quests fbr higher settl em e n t contri- 
butions, a number of the airlines 
still appear most unhappy with toe 

Continued on Page 24 
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Golden Nugget casino group 
to bid for Hilton Hotels 


BY PAUL TAYLOR IN NEW YORK 


GOLDEN Nugget, the Atlantic City 
hotel and casino operator, yester- 
day offered to. acquire the 27.4 per 
cent stake in Hilton Hotels held by 
the estate of Mr Conrad Hilton, the 
group’s founder, for $72 a share, or 
S488m. 

In a brief statement, Hilton - 
which is roughly twice the size of 
Golden Nugget - added that Mr Ste- 
ven Wynn, Golden Nugget’s chair- 
man and fthfef executive, had said 
that if Golden Nugget acquired the 
stake it would launch a similar cash 
offer fbr toe rest of Hilton Hotels’ 
outstanding shares, valuing the 
company at $1.78bn. 

Hie bid was immediately termed 
“inadequate" by Mr Barron Hilton, 
the eldest son of the group's foun- 
der, and its current chairman and 
president Mr Hilton added that he 
had previously exercised an option 


to acquire toe 27.4 per cent stake 
owned by Mr Conrad Hilton's es- 
tate. ... 

Golden Nugget last year reported 
sharply lower net earnings of $8m 
on revenues of. S384Jhn, but has 
built up a large rash hoard, thought 
to total about 5250m. 

Mr Wynn said in a letter to Mr 
James Ph+pc , executor of toe estate: 
"I will be prepared to discuss the 
details of the offer with you and all 
other interested parties.” He added 
that the offer would expire in 10 
days. 

The letter added: “Acceptance of 
crur offer will allow the Conrad Hil- 
ton Foundation to achieve a dra- 
matic increase in lt5 inrnme anil 

further its worthy objectives. On a 
conservative basis, the foundation 
could earn as much as S60m a year 
as contrasted with the current divi- 


dend on the Hilton shares of about 
Sl2m. It also permits the estate and 
foundation to receive values sub- 
stantially in of the highest 
price at which Ifilton common has 
ever traded.” 

Mr Wynn arkfed that the acquisi- 
tion of a significant stake in Hilton 
“would be beneficial to HDton and 
its stockholders, particularly in the 
light of recent developments in New 
Jersey.” 

Hilton Hotels, which manages or 
owns over 250 hotels in the U.S. 
with about 90,000 rooms, and also 
owns two casino-hotels in Las Ve- 
gas, has recently been battling to 
win approval for a licence to op- 
erate a 5300m hotel it has built in 
Atlantic City. 

Last year Hilton Hotels reported 
net earnings of $96. 1m on sales of 
SB12 Jhxl 
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Negotiated 
settlement 
on Bhopal 
dismissed 
by Gandhi 

By John Elliott in New Delhi 

MR RAJIV GANDHI, the Indian 
Prime Minister, said yesterday that 
it was "very unlikely” that his coun- 
try would reach an out-of-court set- 
tlement with Union Carbide on 
damages for the Bhopal gas disas- 
ter in which more than 2,00 people 
died last December. 

In his first interview with a Brit- 
ish newspaper since becoming 
Prime Munster five months ago, Mr 
Gandhi told the Financial Times 
that the U.S. company had offered 
an out-of-court settlement in New 
Delhi this week that was too low. 

It was very unlikely, the Prime 
Minister said, that a negotiated set- 
tlement could stop India launching 
a court action in the U.S. against 
the company. 

The Bhopal incident h?d made 
India re think the whole business of 
foreign companies coming in with 
investments as part of the country’s 
liberalised industrial policies. 

"When they are in it only for 
making a buck at any cost, that is 
not good enough for us,” be said. 

Mr Gandhi also indinatud that In- 
dia’s approach to its relations with 
the two superpowers was unlikely 
to change. He underlined the coun- 
try’s "strong friendship" with the 
Soviet Union, which had "stood by 
us in times of need." The U.S, on 
the other hand, had "let us down on 
a number of occasions" and was 
now ar ming Pakistan an d allowing 

it to develop a nuclear bomb. 

Negotiations between senior 
Union Carbide executives and Indi- 
an Government officials led by Mr 
K. Parasaran, Attorney-General 
continued until late yesterday with 
no prospect of an early settlement 
insight. 

The Indian Government appears 
both insulted and enraged tor Union 
Carbide's offer, which spreads pay- 
ments over many years, probably 
well into the riart century. 

Mr Gandhi said there was now 
more concern in India about Ameri- 
can rather than European or Ja- 
panse industrial investments. 

Paul Taylor in New York writes: 
Union Carbide, standing by its ex- 
isting policy, yesterday declined to 
comment on the specific negotia- 
tions under way in India. However, 
the company repeated its assertion 
that a “fair” negotiated settlement 
would be in toe best interest of all 
parties. 

The U.S. parent group also re- 
peated its warning that it would 
“defend itself vigorously" against 
any Indian Government suit filed in 
the U.S. and added. “We believe 
such suits would be dismissed.” 
Interview with Rajiv Gandhi, 
Page 22; FMC to make deadly 
chemical, Page 25 


UK toughens 
bank rules 
on Euronotes 

BY DAVID LA5CELLES AND PETE R MONTAGNON IN LONDON 


THE BANK of England yesterday 
announced tough new accounting 
standards for banks involved in the 
fast-growing S35bn Euronote mar- 
ket, which has hitherto been free of 
regulation. 

Its move is intended to ensure 
that banks that underwrite Euro- 
note issuance facilities have ade- 
quate capital backing for such busi- 
ness. Previously, banks have been 
allowed to treat such contingent 
commitments as “off-balance sheet” 
business which requires no capital 
backing. 

In a circular toe Bank said it was 
starting a review of all off-balance- 
sheet commitments incurred by 
banks. The growth of these commit- 
ments has led to banks taking on 
obligations "on terms which in the 
Bank's view do not properly reflect 
toe risks involved." 

As a provisional measure it has, 
however, told banks that contingent 
commitments from note issuance 
facilities must henceforth be in- 
cluded in the risk asset ratio it uses 
to measure a bank's capital adequa- 
cy. 

The commitments must be given 
a weighting half that of a straight- 
forward loan when the ratio is cal- 
culated. 

Note-issuance {acuities involve 


the continuous sole of short-term 
paper to investors In the Euromar- 
ket which is underwritten by a 
group of banks or backed up by a 
line of credit that can be drawn on 
if for any reason the paper fails to 
sell at a specified price. 

They have been launched by 
prestigious borrowers, including 
Sweden and Imperial Chemical In- 
dustries of the UK. which find them 
a cheap and flexible way of raising 
money’. Merrill Lynch yesterday 
launched its 50th such facility in the 
form of a S600m deal for Deere and 
Co., toe UJS. farm equipment group. 

Bankers have long feared that 
the business would be subject to 
capital requirements that might for- 
ce up underwriting fees and make 
this type of borrowing less competi- 
tive. 

The initial reaction of several 
bankers yesterday was that the im- 
pact of toe move would depend on 
whether other central banks fol- 
lowed suit. If they did not foreign 
banks might simply move their Eu- 
ronote business outside toe UK. 

Many banks have already estab- 

Continued on Page 24 

Bank of England drags its feet. 
Page 23; Lex, Page 24 : John 
Deere raises S600m, Page 48 


Paris set to reopen 
Eurofranc market 


BY PAUL BEITS IN PARIS 

THE FRENCH Government is plan- 
ning to reactivate the Eurobond 
market for French francs in a fur- 
ther relaxation of the country’s 
stringent foreign exchange con- 
trols. 

Senior government officials said 
yesterday that a decision to reopen 
the so-called Eurofranc market was 
" immin ent." M Pierre Beregovoy, 
the finance and Economy Minister, 
held a meeting with the leading 
French banks yesterday to ensure 
an orderly reopening of the market 

The Eurofranc market has had a 
chequered history. It has suffered 
several starts and closures since 
the late 1960s. mirroring the mixed 
fortunes of the French currency. 
Successive attempts have been 
made to resurrect a French franc 
Euromarket in 1967, 1971, 1975 and 
1979. The last attempt came to a 
sudden end when toe Eurofranc 
market dried up virtually overnight 
after the Socialists came to power 
in May 1981. 

The relative stability of the franc 


within the European Monetary Sys- 
tem (EMS) in recent months, coup- 
led with last year’s improvement in 
the country’s overall balance of pay- 
ments, has prompted the monetary 
authorities to reopen the Eurofranc 
market, however. 

The French authorities see the 
move as a further way of boosting 
confidence in toe French currency. 
It follows a series of other relatively 
modest steps to relax foreign ex- 
change controls since last summer. 

The reopening of the Eurofranc 
market will again enable French 
enterprises to issue French franc 
Eurobonds. Gaz de France, the 
French gas utility, is already pro- 
posing to tap the new Eurofranc 
market with a first FFr 500m 
($52.1m) issue managed by toe 
Credit Commercial de France 
(CCF). That issue - the first since 
1981 - is expected to be floated next 
week. 

Continued on Page 24 
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Moscow steps up purge of local Communist Party officials 


BY PATRICK COCKBURN IN MOSCOW 

IN A FURTHER escalation of the demoted after dismissal. 'Many 
purge of local Communist Party of- leaders simply change seats from 
fidals in the Soviet Union, the daily one armchair to another” the news- 
newspaper Pravda yesterday criti- paper said, 
cised parties for reappointing to Pravda tiled the e x amp le a local 
new jobs local leaders dismissed for Communist Party leader who was 
incompetence or corruption. discovered to have added 100,000 

Pravda said that at a recent meet- roubles to his accounts. This pun- 
ing or the Communist Party of ishment, the newspaper com- 
Azerbaijan it was painted out that plained "was merely a severe dress- 
those dismissed did not like to be mg down with a record in his party 


registration form. Even after con- 
viction in court far criminal activity 
he was not expelled from the par- 
ty-" He was given a new job with 
similar responsibilities. 

The present purge of the 155 dis- 
trict and republican Communist 
parties which hold power in the So- 
viet Union is distinguished by the 
extensive publicity given to criti- 
cism in the press. 


A Western specialist in Soviet af- 
fairs said: “ There was plenty of 
press criticism in the Breshnev era. 
But now press exposure is almost 
invariably followed by dismissal.” 

The dean-up of party and govern- 
ment started under Mr Yuri Andro- 
pov in 1083 and continued under 
President Konstantin Chernenko. 
But in the weeks since Mr Mikhail 
Gorbachev became General- Secre- 


tary of the Communist Party- it has 
turned into a wide-ranging cam- 
paign. 

The speed with which the senior 
officials have been dismissed indi- 
cates that the central committee cf 
the party is probably orchestrating 
the local party meetings and the at- 
tacks on the corrupt ‘ 

These are often extremely de- 
tailed. In yesterday’s Pravda, there 


was a letter from Irkusk in Siberia 
describing how an official went to 
one improve rished village in the re- 
gion and immediately built himself 
a mansion with a garage, bath- 
house and central heating. He had 
at his disposal teams of builders 
and machines though the local 
children's playground could not be 
redecorated because th er e was no 
paint 


WHAT’S 
YELLOW AND 

BLUE 

AND READ 



One of the more obvious attract- 
ions of a British TMecom Tfelemessage 
is the envelope in which it arrives. Not 
by chance is it coloured a compelling 
yellow and blue. It has been designed 
to convey importance. To scream 
“read me” loudly And it works. But 
impact is only part of the appeal 

WE GUARANTEE 
DELIVERY 

Tfelemessage is in fact a reliable, 
easy method of sending a written 
message to any number of destina- 
tions throughout the country, be it a 
pressing report or a pressing demand. 

All you do is phone and dictate. 
We do the rest. It’s that simple, and it’s 
guaranteed. 

IT COSTS LESS ” 

WITH DIRECT ACCESS. 

For regular users, there’s Direct 


Access. We supply you with your 
own terminal linked directly into our 
main computer. 


SO, HOW MUCH? 


Direct Access saves you time and 
money. 

lb transmit, let’s say, your new 


(©■fetemessage 


i?sf» 




ONLY 60p A MESSAGE. 

Tfelemessage II is a new service, 
where we deliver within a day or two 
as opposed to overnight 

At only 60p a message, and pro- 
vided overnight delivery is not essen- 
tial, Thlemessage II is most effective. 
Why not find out more. 

Gall John Morgan on Freefone 
i 2741, or fill in the coupon, and well be 
\ delighted, in turn, to fill you in. 

:■ ! | Tb JohiiMorgaJvFREEPOSriyenieasageMariEetHig. FT3~] 

. ■{ i Room 609, Eiectra House, Victoria Embankment, Landcm WC2R 3HR. j 

. .. $ 1 BeaseserKimethelfelemessagelnfcHTnationPadc. ( 

| J Name __ j 

? J Company j 




THE ANSWER: IN MACK AND WHITE. 

price list to every branch, in the 
country, with next working day de- 
livery guaranteed, costs only £1 per 
message using Direct Access. With 
Tfelemessage II, it’s even cheaper 


i , Position within Company- 
** 1 Address 

1 


. TbINo j 

1 SPECIAL INTRODUCTORY OFFER. Enclosed with the Information I 
j Pack is a vcKidi^ worth £15 off the cost ofyour first 50 Tblemessages. j 

©Telemessage 

Fast delivery. Without foss. Without fail. 
Dial 100 (190 in London). 


Ferocious penalty 
for Italians 
who transgress 

BY JAMES BUXTON IN ROME 

THF EVENING mstahjd toU 

rswiysss Sr— ’Sussr-TE 

the airtus were just gjitn.. £ a 5d wr five of 

*222s?sn ssf 

Jog out their banknotes and lor 

uriipn thpr rc.-ichcri Fmmiciuo had Mrij.lra W'ln it pro- 

secuted — Swiss bankers lor 


when they reached Fmmiciuo 
Airport they found the customs 
men had already gone home. 
So too had the taxi drivers. 

If there is one thing that dif- 
ferentiates Italy from most 
other industrial countries it is 
its very light foreign exchange 
controls. The passengers on that 
flight were unlucky to be sub- 
jected to a ritual that has gen- 
erally been abandoned. But for 
Italians the restrictions are 
drastic and the penalties for 
breaching them are ferocious 


example. Yet the law did not, 
in most people's view do natch 
good. An import deposit scheme 
and the Immense n- siliea cc of 
the Italian economy were non* 
effective in bringing the balance 
of payments hack into surplus 
Dr ' Lambert* Dmi, deputy 
governor of the bank of Italy, 
reflecting recently on the 
various measures applied to the 
lPTO said that they "showed 
the disadvantage!: and limits of 


Whereas an Englishman has strategies based on exchange 
since 1979 been able to export restrictions ” 
as much capital as he likes, an Since then the balance of pa>- 
Italian has to get official per- ments has pass'd _ through 
mission for almost any trans- another period o» CT1S * S 
action. He may not maintain a become reasonably healthy 
bank account abroad except for again. But perhaps more 
authorised business use. He may important, the psychological 
not own property abroad unless climate has completely changed, 
he can prove that he needs it Italians are no longer desperate 


for work. 

If he has a credit card he may 
use it abroad only for buying 
tourist services ” — which do 


to get all their money out of 
the countrv: on the contrary in 
the last two or three years they 
have been repatriating much of 


in order to finance their 
businesses and avoid punitive 
domestic interest rates. The 
professional currency smug- 


not include shopping— and if what they had illicitly exported 
be needs it for business use the 
amount of foreign exchange he 
can spend is fixed in advance 
with the authorities. 

If an Italian wants to buy piers of the north have had to 
shares in a foreign company turn to burglary to make a 
he h as to make a non-interest- living. 

bearing deposit equivalent to Italy's foreign currency re- 
40 per cent (until recently 50 serves are growing and foreign 
per cent) of the value V the savers and companies art In- 
investment. vesting in Italian companies— 

What’s more, the penalties for the case for keeping draconian 
breaking the rules are severe, foreign exchange rules is weak. 
Anyone who exports or holds and. as Dr Dmi admitted in 
abroad Lire 5m (£2^200) risks his speech, the rules may be in 
going to prison for up to six conflict with the Treaty of 
years. Rome— a point the EEC Com- 

Italy has a long history of mission has emphasised to the 
exchange controls. “ It is almost Italian government. 


J>nc»«uJbfaYAXT<knnaac MrflioUreJs 
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a cultural attitude.” says one 
official. “ It’s a belief that you 
can control anything: in parti- 
cular the flow of money. In 
practice yon can't.” 


Even so progress on unshack- 
ling Italians ~ from exchange 
controls has so far been small. 
Italy, said Dr Diai, ought to 
aim for the complete liberal!- 


Mussolini instituted exchange sat ion of capital movements, 
controls before the War and they but he added: ” The still 
have remained in some form fragile state of the balance of 
ever since. They were relaxed payments, as well as the 
in the late 1950s and 1960s potential demand for funds ottt- 
when Hie balance of payments side of the country which has 
was mostly healthy and the lira built up over the years «f re- 
was strong. But in the 1970s strietkm, make us' reject the 
they were tightened again as risks of total liberalisation m 
the oil crisis struck. the short term." 

In 1976. a year in which the Last year, however, the 
Lira was devalued three times. Ministry of Foreign Trade 
foreign reserves dropped at slackened the restrictions on 
<»e point to only S500m and tourist spending abroad, and the 
there was widespread fear that curbs on Italians making foreign 
the Communists would sweep to investments and lengthened the 


power. The rules were drasti- 
cally tightened. 

The rich were getting their 
money out as best they could. 
Rowing boats took it in cash 
across the lakes to Switzerland, 
and shady deals were devised to 
get capital out by means of 
share purchase and insurance 
swindles. 

An anxious parliament 
hustled onto the statute books 
the now notorious law 159 of 
1970. It made it a criminal 
offence either to send or to hold 
abroad any sum above Lire 5m, 
without permission. It ordained 


time businesses are allowed to 
hold foreign exchange in Italy 
before having to turn it over to 
the authorities. 

The Government has. how- 
ever. presented to parliament a 
Bill to reform the notorious Low 
159. It raises from L5m to 
LloOra the level at which a 
currency offence begins to carry 
a prison sentence instead of 'a 
fine, and reverses the much 
criticised principle of the law 
under which everything is 
illegal except what the Govern- 
ment specifically permits. 

Bur the law has still not been 


J ore -W 1 ^ xchan8e ®P">vVd by iuSiSS* "US 

transaction was illegal except havmp r. < I 
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It also required Italians who the party insists that it does 

JTSfrf hri?£ e ^hl *Z£L'**i not oppose the principle of the 
it and bring the proceeds back measure, only certain details, 
to Italy— in her recent Book But the suspicion lurks that the 
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EUROPEAN NEWS 


France moves slowly to ease exchange controls 

Nibbling at the edges 
of a draconian system 


BY DAVID HOUSEGO AND DAVID MARSH 

M MICHEL Camdessus, Governor 
of the Bank of France, likes to tell 
acquaintances that be "detests” 
foreign exchange controls and that 
they are a drug from which the 
French economy lias suffered too 
long. 

Nevertheless, France still main- 
tains one of the most draconian sys- 
tems of foreign exchange controls 
in Europe. Recent efforts at relaxa- 
tion - such as allowing forward 
cover on imports denominated in 
European ' Currency Units (Ecu) 
have only rubbled at the edges of an 
armoury introduced in 1936 and — ... . . _ — 

reinforced \sy the Socialists after M M,diel Can ' dMSU * 

they took office in May 1981. EMS in the face of a continuing de- 

Tbe indications from officials are clfoe in the dollar. The cumulative 7 
that M Pierre Beregovoy, the Fi- per cent differential in the French 
nance Minister, and M Laurent a ®d West German inflation rates 
Tabius, the Prime Minister, intend over the last two years means al- 
to go farther in easing restrictions, ready that French exporters are on- 
This approach would be in line with competitive in the German market 
the Government's overall policy of Beyond this, the 'Government 
deregulation, as reflected most cannot afford to take the risk of 
recently in the fnrthnr opening up measures that might encourage 
of financial markets. pressure to build up on the franc in 

The most likely measures hinted advance of the key parliamentary 
at by officials would be some fur- elections in March next year, 
ther loosening on the restrictions The head of foreign exchange at a 

on forward cover for import pur- large nationalised bank said: 
chases, more leeway for french “Things are going well (for the 
companies to make direct invest- franc) at the moment. But if there is 
meats abroad and for individuals to & problem tomorrow — caused, for 


purchase foreign securities. 


instance, by an upsurge in the trade 


The foreign currency premium deficit, or a big drop in the dollar, 
through which French investors there is no room for the Bank of 
have to pass to purchase foreign France to ti g ht e n up further. Con- 
securities frag in any dropped trols are already at about the toma- 
to only 4 per. cent over the franc/ Tniim possible outside the Soviet 
dollar parity from 33 per cent at the Union." 

be ginnin g of 19&4. reflecting the Should the right-wing opposition 
rise in the French bourse. gain power in next year’s elections, 

The Government’s room for ma- they have said that they would lift 
noeuvre has been strengthened by exchange controls. They are count- 
the relative stability of the franc ing on 80 amnes ty on illegal trans- 
over the last two years atiH by the fere of capital abroad and on the 
climb in France's foreign exchanges proclaimed "orthodoxy" of about 
reserves, the Bank of France's FFr lOObn to boost the reserves, 
foreign currency holdings. But in practice, how far they would 

The most volatile part of the re- go would depend on foe i status of 
serves, which also include gold, Ecu the franc within the EMS, and the 
and on the International political and economic room for ma- 

Monetarv Fund, amounted to FFr noeuvre they had at the time. 

I15bn (SllSfibn) at foe end of Feb- Existing wealth, succession and 
ruary, compared with a low of FFr- ““me taxes are the mejor reason 
30bn at the end of March 1983, just why many French still hold much of 
after the last devaluation of the their savings abroad. But Pans 

iranc within the European Mone- ****** "! * £* 

tary System (EMS). months some (tffowe funds have 

But equally, foe Government m rnod^ 

knows itcan only move at a snaiTs amounte.Tfos reflects weahhy indr- 

pace because of foe potential vot .?*“* *2^ 

'tiferabiiity of the franc. within the high yields on French investments 


France to switch to PR voting 


IN PARIS 

(especially bonds as well as the 
need to pay high tax bills). 

Indicative of their severity, 
French foreign exchange controls 
do not permit companies to cover 
forward. This rule was marginally 
relaxed in early March under the 
last easing of the system when com- 
panies were allowed to cover for- 
ward for Ecu-denominated imports. 
But businessmen point out that the 
facility is of only limited value be- 
cause the Ecu itself provides a cur- 
rency hedge and Ecu denominated 
transactions are still ftwrH- 

Even for Saint Gobain, the diver- 
sified glass manufacturer, which is 
one of the pioneers in the use of the 
Ecu for finan cial and commercial 
operations, Ecu-denominated busi- 
ness now makes up no more than 
around FFr lbn in turnover terms. 

Of most substantial value in an 
unpublished Treasury ruling which . 
shows some 10 major, mainly na- 
tionalised, groups to take out for- 
ward cover on imports, so long as 
they overall foreign exchange posi- 
tion (including export cover) within 
controlled limits. 

Exporters are required to repatri- 
ate foreign exchange earnings with- 
in 15 days ~ a ruling that has re- 
mained unchanged since March 
1982. French companies seeking to 
make direct foreign investments 
abroad need, since December, ap- 
proval for amounts above FFr to - 
on improvement on the FFr lm ced- 
ing that, had been in force since 
May 1981 but still well below the 
FFr 5m limit applicable until then. 

Companies investing in the EEC 
areas can since November fin a nce 
half of their borrowings in French 
francs however, compared with the 
previous limit of 25 per cent 

The only modification that there 
has been to the system covering the 
foreign currency premium for the 
purchase of foreign securities was 
announced in November. This al- 
lows French residents to purchase 
Ecu-denominated bonds issued on 
the French market by EEC institu- 
tions without passing through foe 
premium. 
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BY DAVID HOUSEGO IN PARIS 

PRESIDENT Francois-' Mit- 
terrand. confirmed yesterday 
there will be a shift in foe vot- 
ing system to proportional 
representation for the parlia- 
mentary elections next year, in 
an effort to save the Left from 
potential defeat. 

The President’s goal is to give - 
himself sufficient leeway in the 
divided National Assembly cow 
i likely to emerge to build a new 
Centre-Left coalition that would 
enable him to maintain himself 
i at the Ely see until Presidential 
elections in 1988. 

The Socialist’s gamble is that 
with this additional breathing 
space, a Left-wing candidate 
would have a change of recap- 
turing the Presidency then. 

The Cabinet approved the 
change In the voting system at 
its weekly meeting. The new 
system that will come into force 
Is based on allocating seats 
within a department according 
to the percentage of votes each 
party gains. 

Tbe advantage to the Socia- 
lists of the switch is that it is 
the voting system likely to be 
most favourable to them and it 
is also easy to explain. 

Under the present single- 
constituency — winner-takes-all 
system, the Socialists would 
have been reduced to a rump in 
the National Assembly on the 
< basis of existing voting pat- 
terns. 


As it is, if they emerge with 
26-30 per cent of the vote in 
1986, they would he the largest 
single party and thus in a posi- 
tion to be foe pivot of a new 
coalition. 

The shift to PR will at the 
same time minimise the elec- 
toral gains made by the Par- 
liamentary partie of the Right 
while arresting the decline of 
the Communists and confirming 
in Parliamentary terms the 
growth of the extreme right- 
wing National Front. 

The Government anticipates a 
major outcry from the Opposi- 
tion hut coldly calculates that 
this will die down before the 
Parliamentary elections next 
year. 

President Mitterrand’s official 
justification for the move is that 
it forms part of his 1981 elec- 
tion manifesto and that it will 
provide a . National Assembly 
that gives ■ a truer mirror of 
French public opinion. 

The number of deputies sit- 
ting in the new Assembly is ex- 
pected to be increased by 97. 

The battle with the Opposi- 
tion will be fought first in foe 
National Assembly where foe 
legislation required forms foe 
main item on the agenda for foe 
spring session that opened this 

More importantly, it will con- 
tinue in the Senate where the 
Right has still a majority and 


President Francois Mill errand 

has considerable powers to block 
foe Government. 

The Opposition is expected to 
attack the measure as repre- 
senting a return to foe party 
system of government that 
brought political instability to 
France under the Fourth Repub- 
lic. 

It is also arguing that return 
to proportional - representation 
will no longer give voters the 
possibility of choosing between 


two alternative programmes of 
government. 

Beyond these two lines of 
fire, the Opposition is also 
counting on public opinion turn- 
ing against the President for 
seeming to gerrymander the 
electoral system. i 

In an attempt to block M Mit- 1 
t errand’s efforts to woo Cen- 
trist and even Right-wing depu- 1 
ties into a new coalition after 
1986, foe Parliamentary oppo- 
sition parties intend next week i 
to sign a joint declaration on 
their objectives of government I 
if they win next year. 

The hope is that signatories 
would find it difficult after the 
March election to leave the ship 
in favour of an alliance with 
M Mitterrand. 

The change in the voting 
system inevitably increases the 
powers of a President who 
already has more power than 
any head of government within 
the EEC. 

Oh present voting patterns, 
the most likely outcome of the 
1936 election under the new 
system is that the Parliamen- 
tary’ opposition parties will fall 
just short of foe overall 
majority of seats needed in foe 
Assembly to form a government. 

In these circumstances, they 
would have to choose between 
an alliance with the National 
Front of M Jean-Marie I* Pen 
or with M Mitterrand. 


Danes face 
labour 
unrest over 
Easter 

By Our Copenhagen 
Correspondent 

THE DANISH Easter holiday 
started last night with little 
hope or an immediate return 
to normal on tbe labour front. 

Thousands of holiday- 
makers’ Easter travel plans 
were in jeopardy, folowlng a 
decision by 4.000 Copenhagen 
shop stewards to continue 
their strike action until after 
the weekend. 

Union officials declared 
next Wednesday a national 
day of protest and called on 
workers to join a general 
strike then. 

The labour unrest follows 
(he passing by Parliament last 
weekend of the Centre Right 
Government's austerity pack- 
age, including legislation im- 
posing an end to the one- 
week long strike which has 
crippled Denmark. 

There were signs however 
that the labour unrest was 
finally beginnig to lose Impe- 
tus. According to a spokesman 
for the Federation of Danish 
Emplyers. only 10 per cent of 
workers in the private sector 
were still on strike yesterday 


Farm Ministers hooked in EEC price-fixing drama 


AGRICULTURE watchers are 
on the edge of their seats in 
anticipation of the next episode 
in this year's EEC farm price- 
fixing drama. For the first time 
Farm Ministers appear firmly 
impaled on a hook with no 
visible means of escape. 

Undoubtedly, as in each year's 
suspense-filled negotiation, our 
heroes will get free. But for 
foe moment at least not even 
foe participants in the talks can 
work out how the get-away will 
be achieved without large-scale 
bloodshed. 

First a recap bn the story 
so far . This follows the tradi- 
tional Common Market plot of 
irresistible force versus im- 
movable object 

In this case, foe immovable 
object comes in foe impres- 
sively stout form of Herr Ignaz 
Kiechle, foe impressively deter- 
mined West German Farm 
Minister. 

Tbe irresistible force, perhaps 
less convincing, is made up of 
his nine Community colleagues. 


lined up with : foe European 
Commission. 

The issue that has brought 
about foe collision is the deter- 
mination of Herr Kiechle to 
avoid any cut in cereals prices, 
a move proposed by the Com- 
mission and backed by other 
member-states. 

Th logic behind a price re- 
duction is understood by every- 
body — indeed it Has not even 
been contested by Herr Kiechle 
himself. World markets are 
saturated with grain, and com- 
munity stores brimming with 
thousands of unsold tonnes. 

Estimates under draft bud- 
gets for 1985, following the 
biggest ever grain harvest last 
year, calculate expenditure on 
cereals at a record Eco 2.7bn 
(£L4bn) or 14.8 per cent of the 
Common Agricultural Policy 
(CAP). It will almost certainly 
be more. 

Consequently, after at least 
beginning to tackle foe even 
more costly milk surplus last 
year, it is widely agreed .that 
cereals must now face the axe. 


BY IVO DAWNEY IN BRUSSELS 

The system for at least begin- 
ning this process is a threshold 
on guarantee payments, which 
should this year hare reduced 
prices by 5 per cent 

But. anticipating dissent, the 
Commission moderated this to 
a 3.6 per cent cut which is 
broadly accepted by all but 
Herr Kiechle. 

Tbe West German argument 
is that real farm incomes have 
fallen substantially more than 
those of their Community part- 
ners over recent years. 

Much more important, Herr 
Kiechle has given categorical 
assurances to his farmers that 
they will not suffer a further fall 
in prices. 

This position is markedly un- 
comfortable for West Germany 
as one of the principal cham- 
pions of restraint on farm 
spending as foe French never 
foil to remind them. 

. Bat what would be worse for 
foe ruling CDU-CSU-FDP coali- 
tion, who fully bade Heir 
Klechle’s stand, is to be seen 


at home to renege on their 
promise to 8m farmers. 

The questions mark upper- 
most in Community minds now 
is whether the issue will come 
to a vote. It is early yet, and 
several more meetings could be 
needed before foe crunch. 

But with foe recent Mitter- 
rand-Kohl summit believed to be 
centred on a discussion on abon- 
doning rights of veto for 
majority voting, connoisseurs of 
irony are wondering if West 
Germany can be caught 
between its Chancellor’s com- 
mitment to Community democ- 
racy and foe political imperative 
Of blocking a price cut 

Normally, apparent impasses 
of this kind are negotiated 
away through trade-offs in other 
farm sectors. Indeed, there. are 
several other subplots to foe 
story — milk rules, agri-monet- 
ary matters and fruit and 
vegetable prices — where deals 
can and will be done. 

But none of this reduces foe 
pressure on foe cereals confron- 


tation, described by Sig Filipo 
Pandolfl. foe Italian Minister 
and current council chairman, 
as “the symbol and linchpin of 
the negotiation.’’ 

He brushed aside (though did 
not rule out) the possibility that 
Germany may be allowed to 
make exceptional compensatory 
payments direct to fanners as 
they did last year. 

But when pinned down he 
would not rule out a confronta- 
tional vote. “It is provided for 
in foe Treaties." he said. 

The West Germans themselves 
seem to hope that stricter 
quality controls, which reduce 
costs, could let them off foe 
hook— but this too is unlikely. 

More plausible, but as yet un- 
explored, might be an adjust- 
ment in agri-monetery arrange- 
ments that protect German far- 
mers. 

As foe farm prices should 
have been settled by April 1. 
time is now beginning to bring 
pressure to bear 

Watch this space. 


W here other s stop, we start. 


It has become the fashion in 
recent times for a lot of other 
software manufacturers to try and 
do a little too much at once. 

Rather than offering a very good 
spreadsheet package, a very good 
word processing package and 
3. very good graphics package, they 
wrap the whole lot up in one# 

And it sells. 

But to whom? 


Does it sell to businessmen who 
know that to produce the very best 
software, whatever the subject, you 
have to be utterly single-minded in 
your pursuit of excellence? 

Does it sell to people who 
understand that performance is far 
more important than packaging? 

We think not 

And it's for this vital reason that 
we have ploughed a different furrow. 


In producing Multiplan, our 
spreadsheet, Word, our WP. package, 
Chart for graphics and Project for 
project management, we have 
designed the best there is. 

The most powerful, the most 
thorough and the easiest to operate. 

And kept them separate. 

Of course they work together. 
You would expect them to. 

But only by choosing Microsoft 


can you be sure you're getting the 
ultimate in business software. 

With facilities that have not been 
minimised to make room on the disk 
for other things. 

And we think that's the most 
important point of all. 

What do you think? 

MICROSOFT Right First time. 

Can Microsoft on (C7535J 59351 tor any further information you requires 
Microsoft Ltd., Piper House, Hatch Lane, Windsor Berkshire SL4 3QJ. 
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OVERSEAS NEWS 


Lebanese prisoners taken to Israel 


BY LYNNE RICHARDSON IN TEL AVIV 


ISRAEL HAS vacated and begun 
dismantling its top security 
prison at Ansar in southern 
Lebanon, but nearly two thirds 
of the inmates have been trans- 
ferred to another jail inside 
IsraeL 

Over 750 Lebanese residents, 
mostly Shi’ites, were freed to 
return to their homes, some to 
villages still in Israeli held ter- 
ritory. 

The released Lebanese sang 
defiant songs and told reporters 
that they intend to “continue 
the fight against the conquerers 
of our land." The Israeli forces 
issued them with a letter which 
warns them to refrain from 


The International Red Cross, 
In an unusual public accusa- 
tion, said yesterday the 
transfer of prisoners from the 
Ansar camp in south Lebanon 
to Israel violates the Geneva 
Conventions, AP reports from 
Geneva. The 1949 conven- 
tion deals with treatment of 
civilians in time of war. 
Article 49 prohibits " forcible 
transfers ... from occupied 
territory to the territory of 
the occupying power or that 
of any other country.** 


prisoners were exchanged for 
six Israeli soldiers held by 
Fatah. Speculation is rife in 
Israel that the current moves 
may be in anticipation of the 
release of the three Israelis 
remaining in the hands of the 
FLO. These three are held by 
the Syrian-backed Popular 
Front for the Liberation of 
Palestine-General Command, 
headed by Mr Ahmed JibriL 


Australian 
dollar hits 
record low 


Thatcher leaves on Asian tour 


BY ROBERT MAUTHNER. DIPLOMATIC CORRESPONDENT 


guard it The decision to bring ] 
the prisoners over the border ; 
was “ meant to make possible j 

good living conditions and ; THE Australian dollar closed 
security for the detainees,” : yesterday at a record low 66.4 
said Gen Levi. j U.S. cents after recording a 

The Legality of the move has i trading low of 65.7 cents during 
been qSestibnecL Gen Levi | *««« 

claimed the legal basis is the I 
emergency regulations enacted t r ^n 

by Israeli law. Israel has never j 6 

declared the area an occupied t sbafPk. al _ one P 0 . 101 ..^ 


MRS MARGARET Thatcher, 
the Brlt&h Prime Minister, 
leaves today ou a six-nation 
South-East Asian tour aimed 
at boosting Britain's relations 
with a region In which its 
influence has declined in 
recent years. 

During her first major 
Asian tear since 2979. Mrs 
Thatcher will be visiting 
Malaysia, Singapore. Indo- 
nesia, Brunei and Sri Lanka 


It is understood that Syria. ^ aT j KPbKS.SlS J53 

being the dominant force in the fourth Geneva Convention. g *££*** \ 


Lebanon today, could also per- he said, but, “we are prepared 
suade the Shi'ite community in to perform all that is required 
southern Lebanon to refrain under the fourth Geneva Con- 
front attacks on the retreating vention regarding detainees.” 
Israeli forces, on the under- p^f R Ut h Lapidot of the law 


will be held for an indefinite 

future hostilities. “ We know all “S Journey, the standing that this will speed f acu ity 0 £ the Hebrew Unlver- 

about yon. We will be watching 55* ™turn of their menfolk sity quotes articles 49 and S3 

vnnr pvprv stao . . . if vau do snspected of actions a g ainst the from the Israeli jaiL of the fourth Geneva Conven- 


your every step .... if you do 
anything to endanger our 


occupying force, were blind- 


security we shall find a way to “I**?*!? 3 «£ 


deal with you,” it said in part 
A far larger number, how- 
ever — some 1,200 — were 
transferred in a convoy of 
buses across the international 
border into Israel where they 


Traffic was barred from the 
route taken by the windowless 
buses. 

Ansar was emptied of its 
inmates once before, in Novem- 
ber 1983, when some 4,500 FLO 


jaiL 

According to Lt Gen Mosbe 
Levi, Israel's Chief of Staff, 
Israel had no choice but to 
move the detainees as the 
speeded -up pace of the Israeli 


of the fourth Geneva Conven- 
tion as saying that an occupy- 
ing power has the responsibility 
of not keeping internees in a 
dangerous place and further, 
that in cases of an overriding 


pull-out has meant that Ansar military necessity, the occupy- 
had to be evacuated, along log power may change the 
with the Israeli troops who place of detention. 


Tutu leads march on security police HQ 


ARCHBISHOP Desmond Tutu, 
the Nobel Prize winning black 
leader, yesterday led a protest 
march on Johannesburg's 
security police headquarters as 
the death of a black woman 
apparently injured by riot 
police in the troubled eastern 
Cape brought to at least 40 the 
number killed in the recent 
unrest. Renter reports from 
Johannesburg. 

The black Anglican bishop 
led about 20 robed church 
ministers and 30 lay people, 
mostly black, through the 
crowded streets to the head- 
quarters, defying a South 


The march was in protest at 
detention without trial and in 
particular at the detention since 
October of Anglican priest Rev 
Geoff Moselane. 

Witnesses said the march 
appeared to have taken police 
off their guard. Bishop Tutu 
was not hindered as he walked 
through the city centre, causing 
considerable surprise and some 
consternation among onlookers. 

The bishop and bis entourage 
were able to march into the 
lobby of the police station, 
where they sang hymns while 


African government ban on out- waiting to see Col Gerrit 
door gatherings. Erasmus, head of the security 

Detainees have died there police in Johannesburg. He 
while being held for interroga- handed a petition to Col Eras- 
tion under stringent security xnus while dozens of riot police 
laws. surrounded the entrance to the 


building in John Vorster 
Square. 

The woman wbo died was 
apparently injured when riot 
police fired shotguns to dis- 
perse a black crowd erecting 
roadblocks. 

Her death last night near 
Motherwell township brought to 
at Least 40 the number killed 
in eastern Cape rioting In the 
past two' weeks, including 19 
shot by police in a single 
incident. 

A policeman whose patrol 
was responsible for the 19 
deaths on March 21 at 
Uitenhage Tuesday told an 
inquiry that he feared mutila- 
tion by the 4.000-strong crowd. 

Sergeant Gerhard Stumke 
said: “I had been woririn gin 
unrest situations for two months 
and I knew what would happen 


They 


if these people got you. 
mutilate you.” 

Residents of Langa on the 
riot-torn eastern Cape say they 
were marching peacefully to a 
funeral on March 21 when 
police opened fire without 
warning, 

• New Zealand will not issue 
visas to the South African 
Springbok rugby side because 
it “will not play sport with 
apartheid.” Prime Minister 
David Lange said in Nairobi 
yesterday. 

But despite his Government's 
abhorrence of South Africa's 
racial separation laws. New 
Zealand could not order its 
Rugby Union to call off a pro- 
posed tour of South Africa later 
this year, he told a news con- 
ference. 


panic ” below 66 cents. Mean- j 
while. Australians were yester- 
day awarded a 2.6 per cent - 
wage rise. The Arbitration | 
Commission announced the in- 
crease, the first in a year, taking 
account of the 2.7 per cent infla- 
tion rate In the past six zpomhs. 

Defence accord 

Australia yesterday agreed to 
increase defence co-operation 
with neighbouring New Zealand 
despite the U.S. decision to 
limit its own military exchanges, 
writes AP from Wellington. A 
joint communique following bi- 
lateral talks said the two 
countries bad agreed to a series 
of joint military exercises, the 
purchase of a joint communica- 
tions network and a shared 
naval repair facility. 


Zia-Gorbachev 

Pakistan's President Zia ul-Haq 
Is willing to meet new Soviet 
leader Mi khail Gorbachev in a 
bid to revive talks on a political 
settlement in Afghanistan. U.S. 
businessman Arraand Hammer 
told Reuter in a g interview in 
Washington on his return from 
Pakistan. 

Khmer Rouge attack 

Khmer Rouge guerrillas yester- 
day claimed to have launched 
an attack on Vietnamese posi- 
tions only 20 miles from the 
Kampuchean capital of Phnom 
Penh, killing 20 troops and 
destroying a military command 
post, reports AP from Bangkok. 


with a stop-over in New Delhi, 
where she will have talks with 
Mr Rajiv Gandhi, the Indian 
Prime Minister. 

Mrs Thatcher will be the 
first British Prime Minister 
to visit Indonesia or Brunei 
and the first in 25 years to 
visit Sri Lanka. 

The promotion of Britain’s 
trade with South-East Asia 
will figure high on Mrs 
Thatcher’s programme and 
she will also discus in the 


various capitals how relations 
between the European Com- 
munity and tbe Association of 
South-East Asian Nations 
(Asean) can be improved. 

The trade talks will also 
cover British aid to s«n* or 
the countries concerned, par- 
ticularly Sri Lanka, where 
Mrs Thatcher will an end the 
inauguration of the vast > lc- 
toria Dam r nrt hydroelectric 
scheme near Kandy. This 
scheme was carried out by 
British contractors and con- 
sultants, with the assistance 
or a £11 3m grant from 
Britain’s overseas aid 
programme. 

In Malaysia. Singapore and 
India. Mrs Thatcher will be 
faced with difficult trade or 
air communications issues 
which have led to some ten- 
sion between Britain and the 
countries concerned. 

Though relations between 
Britain and Malaysia, which 


went through a bad phase In 
19M when Britain raterd fee* 
for foreign students and 
London reacted sharp!* 
against the Mala>sdan Govern- 
meat's attempts to bn* 
Bril fob-owned plantation com- 
panies. have since Improved 
-tvati v air conmmtucStitmS 
£rr still a bone of contention. 

The government-owned 
Malaysian Airline 
tMASl has ashed for a firth 
weekly flight to Loudon and 
hint* have been dropped lo 
Kuala Lumpur that If this 
request is not granted, iratie 
relations between the two 
countries would suffer. 

Mrs Thatcher will tty 
to persuade Mr Gandhi to 
change his mind about a pro- 
posed £65m deal for 21 jvrof 
land helicopters, which the 
Indian Prime Minister J* 
Wednesday were not 
and too costly for Indian 
needs. 


Plugging the Third World 
project investment gap 


BY HUGH O’SHAUGHNESSY. 
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IT DOES not take long for the 
visitor to attune to the atmos- 
phere at the Commonwealth 
Development Corporation. It is 
housed in a row of elegant 
town houses in Mayfair. Just in- 
side tbe front door Is a portrait 
of the Prince of Wales, who is 
a member of the board and 
there is an occasional table 
bearing the latest numbers of 
Country Life magazine. Waiting 
for collection is a large brown 
paper parcel addressed to the 
CDC office in Jamaica. 

If the aura Is patrician, Mr 
John Eccles, who took over as 
general manager on Monday, is 
unashamed of it. ** We do not 
see ourselves as a quango,” he 
says very firmly indeed. "We 
are a small and successful 
nationalised industry.'' 

The CDC was set up by Act 
of Parliament in 3948 as the 
Colonial Development Corpora- 
tion, to assist the economic de- 
velopment of the colonies and. 
incidentally, help to ensure a 
food supply for a hungry post- 
war Britain. 

Capital for investment came 
from the Government. Capital 
still . comes from the Treasury 
via 

Administration but over the 
years the Corporation has de- 
veloped its own equity base 
from its. investments so that it 
can invest much more than it 
l^irpmgoveri«o ? pL 



Mr Eccles 


. debt to 
GDC*s founders 


could take a longer view than 
a private commercial institution. 
Hl> defends the position of the 
Corporation operating in the 
gap that exists between out- 
right foreign aid and a purely 
commercial lending operation. 

** I’ve ben on quangos and 
usually tbe.v're got expenditure 
and no receipts. We've got a 
real revenue account and 
balance sheet.** he says. He is 
conscious of the sue of the debt 
the present SDC owes to its 
founding fathers who include 
Lord Keith. (he founder of the 
BBC, who was one ol the early 
chairmen of the CDC. 

“ Reith left a very durable 
management structure with a 
two-tier board and investment 
control procedures which are 
still largely in place today.” he 
says. 

Continuity and the long-term; 
view also seem lo he the watch- 
word of the staff. Mr Eccles will 
be only the third in a line of 
chief executives who have run 
the CDC almost since its incep- 
tion. The last genera] manager, 
Sir Peter Mcmertzhagen, who 
retired this week took on the 


Maintained aid 


critics of the CDC do not Im- 
pugn its commitment to finding 
new and better ways of manag- 
ing development in the poorer 
Commonwealth countries. 

Today it opera ts in most parts 
of the Commonwealth and in de- 
veloping countries ranging from 

ST&SSL “IvSS KKfto Ethiopia^ Its $£*- ^before him Sir 

folio is valued at £775.3m and ■ »*•« 

it has been committing new slint M Suet exefutve. 
money at the rate of about 
£l00m a year in recent years. 

Its provision against doubtful 
ventures is equal to about a 
fifth of its infested funds. " 

Unlike the World Bank and 
other international development 
organisations, the CDC will pro- 
vide not only finance but also 
management for the projects in 
which it invests. CDC men. for 
instance, run tropical planta- 
tions in Sarawak and electricity 
companies in the West Indies. 

Mr Eccles himself is no 
stranger to the CDC He joined 
the board in 19S2 after working 
his way to the top of Head 
Wrightson, the engineering 
group he joined after coming 
down from Magdalen College. 

Oxford. He is also a director 
of tbe Midlands industrial group 
Glyn/ed. 

He has had experience of in- 
vesting in British industrv with 
Investors in Industry. He was 
a member of the Monopolies 

. ... . „ and Mergers Commission from ^«utuci trowin wi 

made sometiung of a speciality 1976, becoming its deputy chair- Etxtes seez 
of associating peasant small- man in 1981. of i nSSL™ K««5L eIopMent 

holders with large agricultural As he takes over the Cor- Son “hie? witi^Suov^Ii 
entrepreneurs. Many such portion he is slow to suggest CDC to helo^itahle 
schemes have been successful, that he will bring about any and 5mi»&« to 
though one. a venttire with rapid change. Mr Edes points mertiM^bSkS. 

Gutfane m the Philippines, was out that the CDC was found so CDC has 1 thmk the 

the subject of bitter contro- that there should be some de- in the 
versy. Even the sternest velopment institution which 


It is valued in Whitehall as 
a body which can channel 
British aid to the smaller and 
poorer corners of the world, 
specially in the Commonwealth, 
and as a vehicle to associate 
the British private sector with 
overseas development, tempt- 
ing British business to where it 
might not otherwise venture. 
The CDC has maintained its 
total of British aid funds even 
as government spending on aid 
has shrunk. 

It has made a speciality of 
plantation crops such as tea, 
cocoa, palm oil and rubber. It 
has tackled the management 
challenge of working out viable 
and politically acceptable modes 
of development for the world’s 
poorer communities and has 


New growth 

The CDC does seem to be on 
the threshold of new growth as 
Mr Eccles takes over, however. 
With Whitehall approval it is 
considering going into the most 
populous country of the Com- 
monwealth. India, where It has 
never before had a presence. 

The original CDC. launched 
just after the independence of 
India and Pakistan, was con- 
fined to activities in the 
colonies. Mr Eccles wants to 
review CDC*s operations in 
Latin America, where it has a 
scattering of investments. 

The new chief executive is 
interested in finding out 
whether the CDC can get in- 
volved in investments smaller 
than the £500.000 
stake it has hitherto generally 
observed, Mr Eccles is also keen 
to develop co-operation with 
comparable international 
development institutions. 
Another growth area Mr 


services,’ 


a great deal to offer 
field of financial 
be says. 


Opposition 
parties merge 
in S. Korea 

By Steven B. Butler In Seoul 

SOUTH KOREA'S political 
opposition has taken a big step 
towards unity with the an- 
nouncement that the Demo- 
cratic Korea Party (DKP) will 
merge unconditionally with the 
New Korea Democratic Party 
(NKDP), whose surprise strong 
showing in February’s national 
election made the recently 
formed party the largest oppo- 
sition bloc in the National 
Assembly. 

The announcement was made 
by Mr Chough Yoon-Hyung, the 
DKP president, after the defec- 
tion of 20 ol the party’s 35 
assembly representatives to the 
NKDP made the party's disinte- 
gration inevitable. Mr Chough 
had been bolding out for a nego- 
tiated merger that might allow 
DKP leaders to take senior posi- 
tions in the NKDP. 

The NKDP is led by politi- 
cians released from a political 
ban in November, while the 
DKP’s co-operation with the 
Government in the last assem- 
bly tainted it in tbe minds of 
voters. 

Together the two parties 
polled nearly 50 per cent of the 
popular vote in February, com- 
pared with 45 per cent for the 
ruling Democratic Justice Party. 
The merging of the two parties 
will give the NKDP 106 seats 
in the 276 seat Assembly, how- 
ever, still for short of the DJP’s 
147 seat majority. South Korea's 
voting system gives a hefty 
boons of seats to the party win- 
ing the most seats in an elec- 
tion. 


Chinese Government seeks 
stronger economic powers 

£ SS^SS 

enact provisional finan nja] Government should be able to 
regulations in an effort to damp issue n ®w directives quickly, 
down, the economy after a wave • The number of criminal 
of inflationary wage rises cases In China dropped 37 per 
Renter report? Iron Peking. cct| t between September 198S 
_ Th* Nation** People's Mwmj to year com- 
Congress (parliament) v ester- JJJSL*!* the devious 18 
day began debating a measure S» < l?l thS ^>, Suprer 55 Court Presi- 
under which the power 10 issue SSL-.?!!” 1 ® Tianxiail K said 
provisional economic directives, 5esteraa y* 
now formally exercised by the • Foreign Minister Wu 
congress, will be delegated to Xueqian yesterday defended 
the Government, the New China s agreement with Britain 
China News Agency said. oyer Hong Kong, saying a com- 

Wang Han bin, secretary- al *° w the territory 

general of the parliament's han^w^w„J :apiialist ' vlU 1X01 
standing committee, said the harm Pel<in £- 
change was necessary to give M To let Hong Kong keep its 
government greater “PitaUst system for 50 years 
m a fast evolving J* 1 * 1 orif 8 no harm to socialism 


the 
flexibility 


economic environment. 


% . ~ aw ovudjuiai 

— on 1110 OotitraTy, com- 

He said many new aspects of * nt „° ur i socialist construe- 

lim *c mivwAnk «_ UOn. Wll ffiM tl»n fir.** . v 


Will 


told the National 

m1?rtiV*S 0,1 B ress ' 5 e was sub - 

Sent^to e -A?°^-^ ong 
approval. 


China’s current economic re- -r — — »— <uuimi 

forms would require fresh 5 *v 0n ?. ress< He was sub- 

regulations. “ 

While the parliament 
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Fears for Neves’ life 
slow business 
activity in Brazil 

BT ANDREW WHITLEY IN RIO DE JANEIRO 


Business and. stock market 
activity in Brazil is at a low 
ebb as the country remains in 
a state of semi-paralysis while 
Sr Tan credo Neves, the new. 
president, fights fOr his life in 
a Sao Paulo hospital. 

Government offices remain 
half-empty because the appoint- 
ment of many key officials — a 
presidential perogative and a 
delicate political task— has not 
yet been made. 

Following Tuesday's news of 
President Neves’s fourth 
abdominal operation in three 
weeks, the Sau Paulo Metal- 
workers, the largest and most 
powerful union in the country, 
decided immediately to off 
the threatened indefinite stop- 
page. But other labour dis- 
putes which have erupted since 
the change of government on 
March 15 are continuing. 

Yesterday’s news about the 
president’s health was margi- 
nally better than Tuesday's .He 
was reported to be recovering 
from the operation, said offi- 
cially to have been to remove 
an abscess from an old hernia. 

Not that public confidence is 
very high in the veracity of the 
medical bulletins read out 
several times a day by the 
presidential spokesman. 


A week ago, before the latest 
complications, doctors in Rio de 
Janeiro following the official 
progress reports were giving the 
president a less than evens 
chance of recovery. Their man 
fears, expressed in private, 
have been of peritonitis or 
septicemia. 

In public, politicians from all 
parties, are rallying round Sr 
Jose Sarney, the acting presi- 
dent 

But the surge of legislative 
activity expected in the early 
weeks of the new government’s 
life has not taken place, largely 
because of the obsessive pre- 
occupation with the goings-on in 
Sao Paulo. 

The one task that Sr Sarney. 
the vice president, is expected 
to tackle soon is that of official 
appointments to posts at the 
second and third levels of the 
federal government Most of 
these posts are likely to be 
filled by political appointees. 

Hence the barely disguised 
in-fighting going on between 
various states and, at the federal 
level, between the two parties in 
the Democratic Alliance, the 
ruling political coalition, to 
secure as many of these posts 
as nossible and extend their own 
influenoe. 


Cordova censured over 
Congress treason charge 


THE BITTER constitutional 
crisis in Honduras deteriorated 
yesterday after the Congress in 
Tegucigalpa passed a motion 
censuring President Roberto 
Snazo Cdrdova for having " in- 
vaded the legislative body.” 

The President is charg in g 58 
members of Congress with 
treason for their, action last 
week in replacing five members 
of the Supreme Court with 
heir own nominee. 

As the crisis rages 1,000 U.S. 
troops are moving Into Hon- 
duras for joint manoeuvres with 
Honduran forces .winch are 
taking place this month 5 km 
fromh the border with Nica- 
ragua. 

Last Thursday the Congress 
voted in favour of replacing five 
members of the Supreme Court 
in an attempt to wrest control 
from the President of the 
highest judicial body in the 
country. The President has- not 
recognised the new Supreme 
Court,' and ordered the arrest 
of the -five* judges sworn in-last* 
week by the Congress. - 

Dr Edgardo Paz B arnica, the 
Foreign Minister, has warned 
that the crisis will have 
international repercussions ” 
although he. the. President and 
the National Congress have all 


turned down an offer made by 
the two main trade union 
federations, the private sector 
organisation COHEP, and the 
Catholic Church to mediate 
betwen the legislative and 
executive powers of State. . . 

The crisis between the Con- 
gress and the President results 
from a struggle for leadership 
within the ruMng liberal Party 
and the party’s nomination for 
its presidential candidate for 
the elections in November. 

Late last night, the National 
Congress was dne teo debate a 
reform to the Electoral Law 
which will oblige the political 
parties to bold internal elections 
for their nominations to the 
presidency. 

The Congress was almost cer- 
tain to approve the reform, 
which mil signify a farther 
challenge to . President Suazo 
Cordova's leadership -of the 
Government and of his own 
Liberal Party. 

The Liberal Party annual 
: convention, at which the party’s" 
. choice of presidential candidate 
is to be decided, is due to be 
held on April 12 and 13. Who- 
ever controls the Supreme Court 
will be able to determine the 
outcome of any internal party 
disputes over party leadership. 


Aid lor Guatemala rejected 


THE U.S. House of Represen- 
atives’ foreign affairs committee 
has voted to deny U.S. military 
assistance to Guatemala until 
a democratic government is in- 
stalled there and progress is 
made toward ending human 
rights abuses, AP reports from 

Washington. 

The Reagan Administration 
had urged tbe reinstatement of 
more than $25m (£21m) in mili- 
:ary aid next year, in spite of 
i finding by the State Depart- 
ment that the Guatemala 
jOve rumen t engaged to kidnap- 


ping, arbitrary arrests and tor- 
ture of its enemies. 

Considering a I9.4bn world- 
wide military and economic 
assistance package, the Demo- 
cra tic-controlled panel decided 
to. put rigid conditions on any 
future military help for 
Guatemala, including a require- 
ment that an elected civilian 
government be in power by 
fiscal 1988. 

The military assistance would 
be cut off if the civilian govern- 
ment were toppled by a military 
coup. 


Sale ol Landsat to private 
sector under threat 


BY PETER MARSH 

*HE projected sale by the U.S. 

; overament to tbe private sec- 
t>r of its land-mapping satel- 
ites looks doomed, at least for 
he foreseeable future. 

This throws open the ques- 
ion of how the U.S. will con- 
inue to honour its agreements 
tith other countries . over the 
atellites when the craft cur- 
entiy in orbit cease function- 
al! in 1987. 

The UJS. Department of Com- 
merce had reached outline 
greemeut with Eosat, a eon- 
ortium of RCA and Hughes 
arc raft, under which the latter 
ttuld take over the Govern- 
lent's Landsat system of space 
e hides and receiving stations. 
The satellites, of which two 
re in orbit, provide snapshots 
f the earth from several nun- 
red kilometres above the 
round. The information is use- 
jl to, for instance, farmers 
ad oil companies which with 
ie pictures monitor crop 
rowth and look out for mineral 
eposits. 

Eo$at wants the Government 
j come up with $250m (£208m) 
ver five years to help to de- 
ray its costs, for example in 
ijecting into orbit two more 
pacecr aft and improving mar* 
eting arrangements. 

But because of efforts by the 
f.S. Administration to reduce 
s financial deficits,, the first 
ranch? of this sum is unlikely 
» find its way into the budget 
rhtch Congress is discussing 
ir the next financial year be* 
inning in October. 

That makes unlikely a start 
n revamping the Landsat pro- 
rarnme by the end of the W. 
Wording to Mr Charles Wit 
nras. Eosat's president. Hughes 
nd RCA were becoming in- 


creasingly frustrated by the de- 
lay in obtaining funding and 
may consider pulling out of the 
programme altogether, he said. 

Mr Williams claimed that the 
White House's office of mana- 
agement and budget wants to 
stop the Landsat programme to 
cut costs. "We are talking 
about Its elimination." 

Under agreements with about 
20 countries. Including Brazil, 
India, China, South Africa, 
Canada and 11 states in 
Western Europe, the U.S. makes 
available data from the Landsat 
satellites, which are received 
directly by ground stations in 
tbe nations concerned. 

The U.S. Government and 
private companies have in- 
vented more than $lbn Landsat 
the first of five satellites was 
launched 13 years ago. If the 
project did end, then tbe other 
countries may take up the 
matter through international 
agencies such as the United 
Nations. 

Should Eosat pull out of the 
proposed takeover, the Depart- 
ment of Commerce will prob- 
ably restart discussions with 
other companies. 

Space America, a Houston- 
based company headed by ex- 
astronaut Mr Deke Slayton, says 
it would be interested. The com- 
pany, which is developing its 
own launch vehicle and plans 
to inject corpses into space as 
a result of a deal with a com- 
mercial undertaker, has also bad 
talks with the Australian Gov- 
ernment about operating a 
space-mapping service on .its 
behalf. 

Mr Slayton said the discus- 
sions were promising and could 
lead to a launch of a satellite 
within two years. 


Reagan 
rebuffed 
over MX 
missiles 

PRESIDENT Ronald Reagan 
has received a setback to his 
plans for building more MY 
nuclear missiles in 1986. less 
than o week after winning a 
major victory in Congress lor 
tile programme this .year, 
Reuter report from Washing- 
ton. 

The Senate Armed Services 
Committee voted on Tuesday 
night to cut his request 
for 43 additional MXs to 21, 
Senator John Warner said. 

Hie move by the Influential 
panel is highly - significant 
because it is dominated by 
senators who are members of 
Mr Reagan's Republican Party 
and favour a military build- 
up. 

Last week Congress 
approved in full Mr Reagan's 
request for 1985 — $L5bn 
<£L25bn) to build 21 more 
of the 10-warhead inter- 
continental missiles. 

The committee vote was 
taken during a discussion on 
the 1986 defence bill. Once 
given final approval by the 
panel, the bill must be passed 
by tite fall Senate, bat the 
committee action assures that 
Mr Reagan cannot win his full 
request for 48 missfles. . 

A move by Democratic 
Senator Sam Nnnn of Georgia 
to reduce the 1986 MX pur- 
chase to 12 missiles was 
defeated. 


David Gardner reports on a victory which may have far reaching implications 

Election provokes split in Salvadorean right 


PRESIDENT Jose Napoleon 
Duarte appears to have won a 
famous victory. Most of his 
Christian Democrat colleagues 
gave him little chance of over- 
turning a far Right majority in 
El Salvador's National Assembly 
in last Sunday's elections, but 
the most reliable projections 
say he has done it 

This victory has led to a 
second, probably more impor- 
tant triumph: it has sparked the 
first ever open confrontation 
between the extreme Bight and 
the army, traditionally united 
in defence of the interests of 
El . Salvador’s faded landed 
oligarchy. 

The far Right, which bad re- 
mained silent for two full days 
after the election, with its 
leader Major Roberto D’Aubuis- 
son calling cane effing four 

press conferences in a row, de- 
cided on Tuesday night to seek 
annulment of the election on 
grounds of fraud. 

In theory, ac least it can 
make this thesis stick because 
it controls both the electoral 
council which arbitrates on 
elections and the Supreme 
Court which decides on consti- 
tutional disputes. In the run- 
up to the polls, the Right 
showed itself willing to use 
these institutions brazenly to 
its own advantage. 

Gut what it has never done 
ealber before or during El Sal- 
vador’s five-year-old civil war 
between Left-wing insurgents 
and successive UE.-becked 
governments is to . confront 


openly the armed forces. In 
its submission to the electoral 
council, the far Right directly 
accused the army of helping 
engineer a Christian Democrat 
victory. 

But what it has never done 

This accusation of partisan- 
ship is ironic. Major D’Aubui- 
son is the former army intelli- 
gence chief credited with 
organising the death squads 
that wiped out the Left’s urban 
base before the civil war 
property got under way, from 
within the military. 

Eleven of the top 20 field 
commanders in the army were 
classmates in Us military 
academy, tbe most cohesive 
institution in Salvadorean 
society since the military took 
over the effective running oi 
the country in the 193 Os. An 
important part of Major 
D’Aubuisson’s hold on El Sal- 
vador’s obligarhy has been the 
plausibility of his claim that he 
can swing the army behind him 
when it matters. 

That plain* is now looking 
thin. The fact that he and his 
colleagues have been driven to 
take on the army High Com- 
mand after 4$ hours of agonis- 
ing is tbe first real evidence of 
a split between the two which 
leading Christian Democrats 
have been insisting took place 
months ago. 

Though legally he is on strong 
ground for the moment, the 
situation underlines Major 
D’Aubusson’s growing Isolation. 
His leadership of the right is 



D’Aubnisson: increasingly 
Isolated 

unacceptable to the U.S. and is 
seen increasingly as a liability 
by his allies. 

He is given credit by many 
on the Right for being prepared 
to bloody his hands and wage 
total war on the Left when there 
were fears early in the war that 
tbe latter might launch a suc- 
cessful insurrection, as the San- 
danistas had done in Nicaragua. 

Furthermore the oft-repeated 
charge that he ordered the kill- 
ing five years ago of the Arch- 
bishop of San Salvador. Mon- 
signor Romero, resurfaced In 
Washington just before the elec- 
tion. 

His coalition allies in the 
National Conciliation Party 


{P Off) had already put out 
feelers to the Christian Demo- 
crats before the election, while 
Sr Hugo Barrera, a dissident 
leader of Major D’Aubuisson’s 
own Arena Party, is set to 
launch a new grouping of the 
Right 

But if he is on the ropes, Sr 
Duarte will also be under pres- 
sure in the remaining three 
years of his mandate. Assuming 
his voctorv is eventually con- 
firmed, Sr Duarte will have to 

work bard to keep the extreme 
Right inside the democratic 
process, while pursuing policies 
antithetical to their interests. 
With a legislative majority, the 
Christian Democrat President 
will also have no excuse, as he 
has had for the past 10 months 
with the Right blocking him 
in tbe Assembly — for not im- 
plementing bis party’s pro- 
gramme. 

"The President can now 
govern,” a senior Duarte aide 
confidently asserted in an inter- 
view before the election dispute. 
But rather than introducing new 
reforms, the Christian Demo- 
crats’ intention, he said, is to 
perfect and consolidate existing 
reforms — the agrarian reform 
and nationalisation of the bank- 
ing system and foreign trade 
in particular — and to revamp a 
judicial system which has 
proved totally ineffective against 
tbe death squads. 

Undoubtedly, Sr Duarte's 
major challenge is to find a 
negotiated solution to the civil 
war, which has now claimed 


nearly 60.000 victims and is 
bleeding the country to death. 
Two rounds of talks with insur- 
gent leaders last autumn left 
the two sides as far apart as 
when they began. 

Sr Duarte has committed him- 
self to a third round but on the 
understt.Tolng that both sides 
will seek concrete results. A 
likely prior condition to reviv- 
ing the peace process is that a 
third public meeting be pre- 
ceded by private talks to ham- 
mer out a minimum basis for 
agreement, and that this be 
ratified by Sr Joaquin Villalobos, 
the most powerful and politic- 
ally maverick of the insurgent 
commanders. 

Sr Villalobos's People's Revo- 
lutionary Army has appeared 
ambiguous towards the peace 
talks, which it has not attended. 

But Sr Duarte has first to 
reach some sort of modus rirendi 
with the right. On Sunday 
night, as the normally solemn 
Christian Democrats let rip 
their jubiliation — residents of 
San Salvador were treated to 
fireworks instead of gunfire — 
Sr Duarte told journalists the 
election triumph urns repayment 
for 1972 when a Christian 
Democrat coalition with sectors 
of the moderate Left had its 
victory stolen by the military. 
Sr Duarte was tortured and 
forced into exile. 

The survivor of this setback 
may now have been around 
long enough to cash in on a 
split that could change the 
political realities of El Salvador. 


Ford 

ANNOUNCE 
THE FIRST 
DIRECT 


INJECTION 


IN AVAN. 



Don't be deceived by that familiar Transit bonnet line: beneath it lurks 
an economic mirada 

The first-ever direct injection diesel developed specially for the 
medium van. Test drive it, and you'll be so impressed by the way the 25 litre 
Di moves you could well miss what doesn't The fuel gauge: 

THE COMPETITION CANT COMPETE. 

Even in mixed driving, semi-laden, Ford calculate a one-tonne 
Transit Di is capable of 36 mpg.* 

Over 25,000 miles - less than a year’s driving for many "trunking 
vans - such miserly thirst makes the Di about £150 cheaper to run than 
the next best fuel efficient van on fhe market 

It really is like having every eighth gallon free. 

\ts also like havingyour cake and eating it So simple is the new engine 
ihat it cuts overheads as well as consumption: so effident is it that alfthe 
familiar drawbacks of diesel van operation are removed at a stroke 
MORE POWER FROM LESS FUEL 

Gone is the glow-plug, the waiting and wondering about ignition. 
Gone, too, is the ponderous two-stage combustion process of indirect 
injection, which blows so many unbumt hydrocarbons out through the 
exhaust and gives diesel its Smelly" reputation. 

The devetopment by Ford of Win" technology (see diagram) enables 
faster, more tiiorough mixing of air with fuel, and their combustion a split- 
second later in the one place where energy can be translated directly into 
output The piston crown. 

While the Di sips less than any comparable diesel, it revs more freely 

and develops maximum torque higher in 
the power band. Atthe same time, careful 
choice of gear ratios means that it drives 
and accelerates like a petrol engine 
As a result, you feel the benefits 
in the two places that count most 
under your right foot and in your 
wallet 

AWARD-WINNING ECONOMY 
To prove it we've picked up a 
Design Council award for an engine 
that 11 leads the way in which man- 
ufacturers will move in future to 
improve fuel economy? 

WHATS A GARAGE? 

While the Transit Di is speedy 
the road, you'll find that its no 
quicker into the garage 

Simple oil and filter changes at 
6,000 miles, and major service intervals 
only at 12,000, make the Di as cheap to 
run as it is to foe). 

More than £130 million has been 
invested by Ford in givingthe Di its 
unique blend of economy with perfor- 
mance, so it's hardly surprising the others 
have some catching up to do. 

With fuel the price it is, though, can 
you afford to wait? 


FORD TRANSIT 





FORD CARES ABOUT QUALITY. 

•Fuel economy figuresare an average of the ELA urban cycle and 
a constant 56 mph.and both performanceand fueleconomy are 
measured and calculated by Ford Motor Company Limited in 
line with EEC procedure 80/ 1 268/KC; or manufacturers 
published figures: 



IT’S LIKE HAVING EVERY EIGHTH GALLON FREE. 
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WORLD TRADE NEWS 


Senate trade move raises 
fears in U.S. and Japan 

BY STEWART FLEMING IN WASHINGTON AND ROBERT COTTRELL IN TOKYO 


THE eruption of protectionist 
sentiment against Japan on 
Capitol Hill during the past 
week led one top Reagan Admin- 
istration official to comment 
yesterday: “AH we can hope is 
that we can deflate some air out 
of the balloon ao it does not 
blow up." 

On Tuesday, in a flurry of 
activity in Congress, the Senate 
finance committee voted to ap- 
prove legislation requiring Pre- 
sident Reagan to retaliate 
against Japan within SO days if 
America’s Far Eastern trading 
partner and closest political ally 
does not take vigorous steps to 
improve the access of XJ.S. pro- 
ducts to its markets. Simultan- 
eously the House of Representa- 
tives no less Incensed by 
America’s $37bn bilateral trade 
deficit with Japan aped the Sen- 
ate and overwhelmingly 
approved a non-binding resolu- 
tion calling for the President to 
retaliate against Japan if mar- 
ket opening measures are not 
taken. 

Both Tokyo and Washington 
shook at the speed and violence 
of the Congressional moves, 
even though there is no im- 
mediate prospect of either the 
Senate or House measures being 
translated into legislation which 
would land on President 
Reagan’s desk, and which most 
trade and political analysts are 
convinced he would veto. 

In Tokyo Japan's Foreign 


Ministry took the rare Step of 
issuing a forthright statement 
criticising the Senate moves as 
“a discrimination against (and) 
a th reat against the free trade 
system." In Washington the 
Reagan Administration, which 
two weeks ago had been 
cautiously fanning Congressional 
frustration with what Is seen as 
Japan’s protectionist barriers 
against imports, not only from 
the U.S. but also from Europe 
and the rest of the world, took 
fright. 

Instead of seeing in the Con- 
gressional rumblings a vehicle 
which could be used to buttress 
the UJS. negotiating position on 
the trade talks which have been 
going on between the U.S. and 
Japan — in particular the crucial 
talks about access to the 
Japanese telecommunications 
markets, the Reagan Adminis- 
tration became seriously con- 
cerned that Congress would get 
the bit between its teeth, seize 
the initiative on trade policy 
and pass protectionist legisla- 
tion against Japan. 

Such a step would be a pro- 
found embarrassment to a 
President who has been trum- 
peting loudly the need for a 
new International round of 
liberalising trade talks and his 
hoping to nail down a timetable 
for such talks at the Bonn 
Economic s ummi t m May. As a 
discriminatory action against 
America's key strategic partner 
in the Far East it would create 


diplomatic tensions which the 
Reagan Administration is 
desperate to avoid. 

By Wednesday night top 
Reagan trade and economic 
policy officials were thus locked 
in debate in Washington about 
how to respond both the latest 
“ concessions ” on telecom- 
munications trade which the 
Japanese government had 
agreed to last weekend and the 
surging protectionist sentiment 
in Congress. 

Abruptly cancelling a State 
Department news conference 
to explain U.S. policy the 
Administration opted for a 
joint statement which main- 
tained In essence that the talks 
on improving access to 
Japanese telecommunications 
markets which have been the 
focus of the bilateral trade 
debate because of the April 1 
deadline for the “ privatisa- 
tion" of the Japanese telephone 
system, had been successful. 

Japanese unease about the 
episode was further underlined 
yesterday by news agency 
reports oat of Japan suggesting 
that a major new package of 
trade liberalising measures by 
the Japanese Government is on 
the horizon. UJ5. officials say 
they are indeed expecting 
another “package" early next 
week, but are profoundly 
sceptical about the leaks con- 
cerning what the Japanese 
Government Intends to sur- 
render in that package. 


Peking and 
Moscow to 
boost trade 

CHINA AND the Soviet 
Union have agreed to Increase 
trade between their eastern 
bonier regions by 43 per cent 
this year, Reuter quotes the 
New China News Agency as 
reporting. 

The border trade between 
China's Heilongjiang Pro- 
vince and the Soviet Far East 
topped 311.4m (£9JSm> In 
1984, an increase of 70 per 
cent over 1903. 

It was resumed in 1982 as 
the strained relations between 
the two powers began to 
Improve. 

The 1085 border trade 
agrement was reached during 
talks in the Soviet city of 
Nachodka this month accord- 
ing to the agency. 

On Monday a Chinese dele- 
gation. in Moscow signed a 
document on trade and trans- 
port in 1985 Which Mr Yuri 
Brezhnev, Soviet First Vice- 
Minister of foreign trade, 
described as “ Important and 
significant.” 

Colina MacDougaH adds: 
This is in line with the rise 
expected in overall Sum- 
Soviet trade this year of 
about 40 per cent Ibe total 
is due to reach $L6bn follow- 
ing the successful visit of 
Mr Ivan Arkhipov, Soviet 
First Deputy Premier, last 
December. 

Mr Arkhipov signed three 
accords with the Chinese, <hi 
economic, technical and 
scientific co-operation. Talks 
during his visit concentrated 
on practical economic con- 
tacts such as the Chinese 
supply of food t« c !**v“*- 


Iyo Dawnay explains why freedom to practice is a long way^off 

Disharmony among EEC professions 


both British and French archl- ilTcv-SaWo responre of 

tects want to c professional bodies which while 

engineers out of PrMMs>lon. ..looming the ponnplc, will 

Furthermore. Thera arc * k , . ^ liu 0ll . now u could 

slsss. araSi s.^ * 

Sity-traraed architects. for • Valid exceptions. >uch n 
example are determined that opticians where the role and 
their colleagues from the less- functions of the job in one 
prestigious polytechnic colleges country is rodicwi? different 
should not enjoy equal status. from ihc task in another. 

Add to this the problem of • The inevitable proliferation 
the Greeks, whose architects arc 0 f bureaucracy with the pros- 
largely U.S. -educated and there- pect of thousand* of individuals 
fore beyond the European pale, appealing to the commission 
«... , - . «nd 16 years of unproductive for rulings on incir cases and 

Radical proposals to acceler- becomes understand- inevitable obstruction from 

ate the Implementation of the professions - lobbies within 


JsgSSf; 



April ZOthinKuala Lumpur 


Following in the footsteps of its famed sister hotel in 
Singapore the new Shangri-La Hold in Kuala Lumpur 
brings a world-famous brand of luxury and service to die 
Malaysian capitaL 

When it opens on April 20th 3985 you'll be able to 
enjoy luxurious accommodation, some of the finest 
restaurants in Kuala Lumpur plus total business and 
recreation facilities that include squash and tennis courts. 

Isn’t it nice to know that when you 
next visit Kuala Lumpur you can now stay 


at the Shangri-La. Where eke? 


0 ShangriLa hotel 


KUALA LUMPUR 


A SHANGRJ-LA international hotel 



Shangri-La International: London (01) 581 4217 • 

1 USA & Canada (800) 457 5050 • Singapore 538 2250 


, 242 367 • Kuala __ 

.. --- _ Jtd free (008) 222 448 

Shangri-La Singapore. Shangri-La Kuala Lumpin' (Opening 198$). Shangri-La Beijing (Opening 1985) Shangri-La Bangkok (Opening 1986) 


(03) 486 536 
okyo (03) 667 7744 


QUESTION: What rights do 
EEC hairdressers, cemetery 
directors and midwives enjoy 
which are denied to account- 
ants. architects and opticians? 

Answer: Community-wide 

recognition of their profes- 
sional qualifications, and thus 
mobility. 

The right of establishment, 
firmly laid down in the Treaty 
of Rome, is one of the most 
obscure though time-consuming 
corners in the whole labyrinth 
of legal tussles over bow to 
free the Community’s internal 
market. 

Moreover, though nobody ^^SSSSSSS SUm „ . . S£S5?£iv< 

challenges the principle that have now been nrtmosed bv Sic “The European Commission membtr staus, 

EEC citizens should be free to pfemJ ^ AdSSln™s^Cit£e^ should give them all a dose of • Substantial additions to rotis 
practice their skills where they Europe ” committee set up cold water and withdraw the with burseoning liaj-on com- 
wish. efforts to pursue this goal after the heads of government proposed directive," says one minecs in Brussels, 
are frequently shipwrecked on summit In Fontainebleau last frustrated observer. “If they Despite these wnn rns many 
the shore of vested interests, jun- Certainly there was a acted like an auctioneer and believe the t liiwns Europe 
often jealously guarded for need for a new policy in this withdrew the lot, people woula Group may wJ» ni*w M tiowm- 
centuries by what amounts to area as the story of the sit up." ment support when they peruse 

white-collar trade unions. architects’ directive demon- Sig Adonnino’s committee has its report at the Milan summit 

For Continental Europeans, strates. come up with an altogether in June. But that may be the 

the idea that Scottish lawyers . - r _ _ n more dramatic idea — the prin- end of it. When the Coromto- 

are prevented from practising fjf 5 * ™o° te d ® or e tnan lo ^pjg Q f innocent until proved sion Is consequently ordered to 

freely in England is regarded * ^™\ ec S» guilty. Instead of rights being consult on the Issue objections 

as a typical British absurdity, ?J, op IfJ 61 automatically restricted, mem- are likely to kill the Initiative. 

Propose, however, that they t £z.s ber-states should acknowledge some wonder whether all the 

should enjoy equal rights to ™ „ 1 *!!5£*5 8 Jt all diplomas and examinations effort is worth it Siner ihe 

work where they choose on the wonid me a painless death. ag a jjeence to practise, if historic doctor’s directive was 
Continent and their European The greatest problem lies accompanied by two to three agreed, less than l.tfV- of the 
colleagues will expound for with the West Germans who years' professional experience. EEC’s 800.000 practitioners 
hours on the problems involved, msist that their three-year starting from a position of each year have chosen to more 

Under Article 52 of the training courses for archltec- Community abroad. And currently four 

Treaty, those rij?its should have ture students should be would then set about introduc- countries are boing taken to 

been established within 10 recognised. Everyone else says in g recognition procedures for the European court for failing 

years of the formation of the Ibe period is Inadequate. But professional group. To to act on rules Mowing free 

Community. But, so far, the any change to the German rules open door ^ one general movement for hairdressers, 
only significant group of would require the co-operation directive would be drafted for For the lime being. at least, 

workers to achieve these of the powerful regional ministers liberalising all areas footloose professionals must 

freedoms are the bulk of the governments, and Bonn is not simultaneously. continue to kick their heels, 

medical profession, and they prepared to twist arms. As with all pleasingly simple This « rtu> seventh in a on 

only after years of negotiation Then there is the Italian plans there are a series of con- Euiot * m * n ■*■?*« r n» 

and painstaking drafting of question. Italian architects are, vincing arguments as to .why ^rSSiSfVt. 


directives. 


in effect, civil engineers. But this probably will not work. Mateo 22 ana Amt ». 


Asea win s £46m 
paint equipment 
order from GM 

By David Brown in Stockholm 

ASEA, the Swedish electrical 
engineering and electronics 
group, says its Flflkt electrical 
ventilation equipment subsi- 
diary has won several new 
orders for paint finishing 
machines Bronx General Motors 
for its plant in the UE. and 
Europe worth a total of 
SKr 500m (£46m). This is the 
largest such contract the com- 
pany has received to date, and 
was won in the face of tough 
competition with Dttrr of West 
Germany and Carrier of the 
UK. , 

Flfikt officials say U.S. and 
European car manufacturers 
are in the midst of an exten- 
sive programme in the paint 
finishing field to counter a com- 
petitive qualitative advantage 
now enjoyed by Japanese manu- 
facturers. 

The biggest of the Fiakt 
orders is worth SKr 340m and 
involves 11 modules for base 
and final coating of tracks and 
buses at the GM plant in Fort 
Wayne, Indiana. Sludge hand- 
s' equipment is also included. 
The remaining contracts, for 
drying ovens end cooling equip- 
ment, will be delivered to three 
GM plants in Europe. These 
are the Opel plant in Bochum 
(West Germany), GMC in 
Antwerp (Belgium) and 
VauzhaR in Inton. 

The UK plant will be cap- 
able of handling 54 vehicles per 
hour rim remaining two units 
90 per hour. 


Soviet Union cool over 
Finnish trade request 


FINLAND has won little re- 
sponse from the Soviet Union on 
a request that at least part of 
their $6bn (£%£bn) a year 
trade— now run on a kind of 
barter system — should be paid 
for in convertible currencies, 
Renter reports from Helsinki. 

Mr Kalevi Sorsa the Finnish 
Prime Minister and Mr Paavo 
Vaerynen the Foreign Minister 
made the appeal at a high-level 
symposium on Sotfet-Finnisfa 
business due to end here yes- 
terday. 

“It is worth considering that 
our good clearing trade should 
be supplemented with free cur- 
rency operations, where possible 
even in co-opration with other 
market economies,” Mr Vaery- 
nen said. 

But Mr Alexei Manzhulo the 
Soviet Deputy Trade Minister, 
said he did not think it wise to 
run two concurrent systems of 
doing business, saying he would 
prefer to stick to a single 
arrangement for payments. 

The Soviet Union exports 


mainly crude oil and petroleum 
products to Finland, while the 
Finns sell a broad range of 
goods mriii riing ships and en 
gineering products. 

The fact that the Soviet Union 
does not have to use foreign 
currency to pay for Finnish Im- 
ports has turned Finland into 
its second-largest trading part- 
ner in the West after West 
Germany. 

Soviet orders have helped 
Finnish industry ride out the 
Western recession, especially in 
such internationally hard-hit 
sectors as shipbuilding. Recog- 
nising this, the Finnish Premier 
stressed that in spite of the call 
for some use of convertible 
currencies, bis country wanted 
to retain the present basic 
clearing system. 

Mr Manzhulo did not reject 
the idea of using convertible 
currencies on some scale, say- 
ing that “ It may be that, up to 
now, we have just not seen what 
use there may be in it” 


Pulp makers contest fine 


F in ni s h pulp makers said yes- 
terday they were appealing to 
the European Court against a 
$720,000 fine imposed by the 
EEC for alleged price cartel 
operations, Reuter reports from 
Helsinki 

“We feel the decision is un- 
justified,** an official of the Fin- 


nish manufacturers said, com- 
menting on the fine handed 
down last December. “ You can 
see from the widely fluctuating 
pulp prices in the market there 
cannot have been any carteL” 
The Finns were accused of 
rig gi ng prices together with 
others including Swedish. Can- 
adian and UJ5. companies. 


Istanbul bridge 
bids called for 

TURKISH highway authorities 
have invited 29 firms to bid for 
construction of a LiObn (£4J2m) 
pontoon bridge in Istanbul, the 
semi-official Anatolia news 
agency said, Reuter reports 
from Ankara. 

The bridge will span the 
Golden Horn, replacing tho 
Galata bridge. Work will begin 
in June or July and end by Uto 
1987. 

The news agency said 10 of 
the companies invited to bid 
are Turkish, eight West Ger- 
man, four British, four 
Japanese, two Dutch and one 
Austrian. The winner will be 
expected to arrange financing 
for the project. 


Voest secures 
Korean contract 

VOEST-AUPINE. the Austrian 
state-owned steel and engineer- 
ing group, has won a Sch 850m 
(£3lm) contract to extend an 
existing steel works and build 
a new plant for the Pohang 
Iron and Steel Company (Posco) 
of South Korea, Patrick Blum 
reports from Vienna. 

The contract jointly under- 
taken by Voest In a consortium 
with Hyundai Heavy Industries 
of South Korea is worth a total 
of about $50m. Hyundai's share 
is worth about 512m. The work 
will be carried out at Posco's 
site in Kwangyang. 


Have you heard the whisper about American Airlines new Business Glass Seats? On their non-stop Transatlantic flight from Gatwick to Dalla^Ft Worth the seats are only 6 across 
so you get lots more room. The/re the same seats that are used for 1st class passengers on US. domestic flights Those in the know also tell of s pawn s new overhead lockers 

thattakeaHyourcabinluggageleavingyourfeetunduttened.MoreroominbusinessclassacrosstheA£lanticiscertain!ysomethlngq>eclalInthealr. ' *’ 


MORE^ 


> S PACE 




AmericanAirlines 

Something special in theair 

Caff yourtravef agent or American Airlines on 01-629 881 7 . 
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U.S. EXPORT CONTROLS 
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By Harold H. Tittmann 


FOR MORE than 20 years. I 
have followed UB. export 
control matters as a company 
lawyer at the European head- 
quarters of an American multi- 
national corporation. I have also 
been closely involved with my 
company's efforts to develop its 
business in Eastern Europe 
including the Soviet Union. 
While recognising the need for 
restrictions on exports of 
strategic commodities, I have 
shared the frustrations of our 
marketing people when dealing 
with the ' incomprehensibly 
broad scope of the U.S.- 
sponsored Cocom list of con- 
trolled commodities, coupled 
with questionable extra- 
territorial applications to our 
European subsidiaries of the 
UJS, Export Administration Act 
and related regulations. Many 
of the export control restrictions 
appear to be ineffective or to 
bear no visible relationship to 
Improving our security. 

The XJ.S. Government's posi- 
tion on export controls of so- 
called strategic commodities has 
become increasingly more rigid 
and dogmatic, reportedly be- 
cause of the preponderant in- 
fluence in this area of the Pen- 
tagon and more specifically, of 
Mr Richard Perle, the Assis- 
tant Secretary of Defence. It is 
obvious to those who follow 
this problem in daily business 
and are in a position to observe 
European reactions that the UB. 
is exaggerating the problem of 
exports of strategic commodi- 
ties to the Communist Bloc, 
wfth the consequence of ad- 
versely affecting relations with 
its Allies. 

Among the negative effects 
axe the loss of badly-needed job 
opportunities in high unem- 
ployment areas and the hamp- 
ering of the development of a 
normal trade relationship be- 
tween East and West It is high 
time for Europe to take a firmer 
stand towards the “ hardliners " 
of the Pentagon and insist on 
a return to common sense on 
the export control front 

There is no doubt (hat tha 
U.S. is the prime mover in the 
export control area. Its official 
position Is that there Is little 
or no disagreement between the 
UB. and its Allies on the scope 
of export controls. The truth 
appears to be otherwise. The 
much publicised “ consensus " 
within Cocom which led to the 
July 1984 agreement on, inter 
alia, extending the list of con- 
trolled commodities to include 
digital switching systems was, * 
it seems, hammered oat after 


many days of bitter and acri- 
monious discussion. 

One cannot help suspecting 
'hat agreement was reached, not 
because the Europeans believed 
In the strategic importance of 
the new controlled items, but 
rather because of threats by the 
DA to restrict technology trans- 
fers to Europe if the U.S. posi- 
tion were not accepted. Ur 
Perle has puhlidy threatened to 
resort to this unpleasant form 
of blackmail in the past; and it 
appears to have bad its effect. 
Subsequently, the Press has re- 
ported that there is consider- 
able unbappdness within Euro- 
pean governmental circles (par- 
ticularly in Germany) regard- 
ing tire Cocom agreement, and 
It is becoming dear that the 
Europeans do not agree with 
the breadth of the Pentagon's 
concern over technology trans- 
fers to the Eastern Bloc coun- 
tries. 

A clear indication of a lack 
of consensus was the West Ger- 
man Government’s request to 
Cocom, shortly after the July 
1983 agreement, to grant an ex- 
ception for the proposed sale to 
Hungary of digital telephone 
switching equipment and manu- 
facturing technology by a Ger- 
man telecommunications com- 
pany. Obviously, the German 
Government did not consider 
tills proposal as creating a 
security problem. 

The UJS. Government vetoed 
the project, on the grounds that 
it would have posed an un- 
acceptable threat to the security 
of the Cocom member states, 
without string reasons tor its 
position. This sounds like non- 
sense; it takes a good deal of 
imagination to view the moder- 
nisation of the Hungarian tele- 
phone network, even using the 
most sophisticated equipment, 
as representing an “unaccept- 
able threat M to Western secur- 
ity. One would have to assume 
that the switching system would 
improve the Russian nuclear 
missile capability and make it 
more of a threat than it la now, 
which is hard to believe. 

The digital telephone switch- 
ing system in question has no 
powerful central processing 
unit which could be used for 
military purposes. Because of 
its complexity, it is most un- 
likely that the system’s soft- 
ware and hardware could be 
applied other than for their in- 
tended purpose, public tele- 
phone switching. Of course, such 
a system can be used for mili- 
tary i^mnnuniwttiflnii- Similarly, 
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American wheat can feed Soviet 
soldiers. 

There are other controlled 
items whose contribution to 
Soviet military capability must 
be virtually nil: private auto- 
matic branch exchanges 
(PABXs) and home computers, 
to mention only two recently 
in the spotlight. The Pentagon 
arguments to the contrary sim- 
ply do not ring true. 

. The U.S. Government has 
expressed satisfaction that 
neutral nations such as Sweden 
have informally agreed to 
respect the Cocom guidelines. 
One wonders whether this 
result has been achieved with- 
out a significant loss at good- 
will Co-operation was probably 
obtained. In part at least, by 
threatening to shut out Swedish 
companies from the lucrative 
American market; and by apply- 
ing the U.S. export control laws 
extra territorially through heavy 
fines for alleged violations. 
Similar pressure has been 
applied to Austria, which is in 
tiie process of reluctantly en- 
acting an export control law. 
All this smacks of blackmail. 

The U.S. Government goes to 
extraordinary lengths to seek to 
Impose its security considera- 
tions on other nations. For 
example, its regulations purport 
to control re-exports of Cocom- 
listed UB. components used in 


the manufacture of end-pro- 
ducts in other countries. In 
principle, this re-export licence 
requirement »> Limited to cases 
where the UB. component is 
the " principal element " of the 
end-product cannot feasibly 
be removed and used for other 
purposes. But if the end-pro- 
duct itself is a controlled com- 
modity, these conditions do not 
apply. 

However, in its current 
policy of stretching UA 
controls to the maximum 
possible extent, the American 
Government tends to ignore the 
limitations contained in its own 
regulations and attempts to 
control exports from other 
countries, regardless of whether 
the UB. component is in fact 
the principal elements of the 
end-product Theoretically, this 
enables the U.S. Government to 
control the export of much of 
the electronic equipment manu- 
factured in free world countries, 
since it is rare that such equip- 
ment does not contain at least 
one “ sensitive ” UB. origin 
component 

The purpose of this re-export 
licence requirement Is to 
prevent the export of an end- 
product containing a component 
which could be removed and 
use for military purposes. But 
it must be a rare case indeed 
where an East Bloc entity needs 


to obtain the component 
through buying an expensive 
end-product and then cannibal- 
ising it. This Is the rationale 
behind the “ principal element" 
test, since it might make sense 
to buy the end-product in order 
to have access to a component 
representing a major part of 
the end-product. 

In most cases, the components 
involved • are readily obtainable 
from wholesalers and, because 
of their small size, can easily 
find their way to East Bloc 
destinations, thus malting the 
re-export licensing effort largely 
pointless. Moreover, the UB. 
regulations have prompted 
European manufacturers to 
substitute, wherever possible, 
non-U.S. components in order 
to avoid problems with the UB. 
export regulations. The conse- 
quence - has been and will 
continue to be a significant loss 
of business for UB. components 
manufacturers without any 
material benefit to security. 1 
believe that no other Western 
country attempts to control the 
re-export of its components in 
foreign-made end products. 

This particular aspect of U.S. 
export control policy may have 
resulted in the enhancement 
of Russian manufacturing 
capability in the microprocessor 
field. For example, one of our 
European subsidiaries received 


an order from a Soviet customer 
for some non-strategic equip- 
ment which involved the use of 
a standard U.S.-made micro- 
processor. Although the micro- 
processor was not the principal 
element of the equipment, the 
U.S, authorities refused to 
permit its re-export So the 
Russians successful developed 
their own microprocessor. The 
component was shipped to our 
factory for incorporation in the 
end-product, which was then 
delivered to the Russian 
customer. 

In this tragi-comic episode, 
our company incurred unneces- 
s&ry expenses and delays, the 
American components manu- 
facturer lost business, and the 
Russians unproved their 
capability to produce micro- 
processors. Thus, the refusal of 
the U.S. authorities to authorise 
the re-export of the U.S.-made 
microprocessors, far from 
enhancing national security, 
may have had the opposite 
effect 

Another aspect of U.S. export 
controls policy which seems to 
be out of touch with reality is 
the so-called "end user” test. 
If the Department of Commerce, 
State and Defense determine 
that the East Bloc buyer Is a 
satisfactry end user (that is non- 
military), an export licence may 
be issued for a controlled com- 
modity. However, the subse- 
quent transfer of the product to 
another end user Is impossible 
to control. In effect, if the U.S. 
Government is willing to license 
the export of a commodity to a 
“satisfactory end user” in an 
East Bloc country, this is 
tantamount to admitting that 
the commodity has little 
strategic value and probably 
should not be controlled at all. 

The UB. Government recently 
utilised the “end user" argu- 
ment to put pressure on the 
Belgian Government to with- 
draw an export licence for a 
machine tool (not a Cocom- 
controlled item) destined for 
the Soviet Union, on the grounds 
that the machine tool could be 
used in the manufacture of 
military equipment. Carried to 
extremes, this reasoning would 
mean a total ban on trade with 
Eastern Europe. (That may well 
be the Pentagon’s ultimate 
goal). 

The loss of the Russian order 
threatened to bankrupt the 
Belgian machine tool supplier, 
located in a high unemploy- 
ment area of Wallonia. To 
appease the Belgian Govern- 
ment, the UJS. offered to finance 


the purchase of the machine tool 
by the Belgian armed forces, 
thus adding bribery to its 
arsenal of export control 
measures. Judging from the 
Belgian Press reports on this 
affair, Eelgo- American relations 
have suffered as a consequence. 

The fundamental problem 
with the UB. approach to export 
controls is that it attempts, to 
prevent the Soviet Union and 
its allies from gaining not onlv 
to products which clearly have 
military applications, but also 
to a large category of items 
whose connection to Soviet 
military power can only be 
remotely indirect Moreover, as 
already mentioned, it is impos- 
sible to prevent many of the 
controlled items from reaching 
unauthorised destinations. Most 
European countries ar e under- 
stood to favour a major reduc- 
tion in the number of items 
on the Cocom list, but the UB. 
adamently presses forward to 
expand it, 

There have been reports that 
Mr Perle believes that the 
Comeoon economies will col- 
lapse if access to Western tech- 
nology and products is cut off. 
Whether this is true or not, it 
fits in with the UB. Govern- 
ment's continuing faith in tirade 
embargoes to solve foreign 
policy problems, although past 
experience has shown the in- 
effectiveness of such measures. 
Trade embargoes have not 
affected the Castro regime in 
Cuba and the current military 
government in Poland. They 
have, however, contributed to 
the low standards of living of 
the Cuban and Polish people, 
and have no doubt caused much 
unnecessary hardship. 

One senses that the present 
UB. Administration is funda- 
mentally hostile to any trade 
with the Soviet Bloc (with the 
notable exception of wheat) and 
it seeking to apply economic 
sanctions through increasingly 
severe trade restrictions. There 
is no reason to believe that such 
measures will achieve any kind 
of useful defensive purpose, taut 
they make an already tense 
international atmosphere worse. 
Trade embargoes, economic 
sanctions and extensive export 
controls are, however, an easy 
way for politicians and bureau- 
crats to demonstrate their 
“toughness” towards the Soviet 
Bloc. 

The wide-ranging control of 
ex p orts to the Eastern Bloc 
countries during the past 
decades has not prevented the 


Soviet Union from maintaining, 
according to the Pentagon, 
virtual parity with the West in 
nuclear missiles. The Soviet 
Union has been able to con- 
centrate its technological re- 
sources in the military area. On 
tiie other hand, the East-West 
stand ard-of-li ring gap has con- 
stantly widened, and it is likely 
that U-S.-sponywed export con- 
trol policies have contributed to 
this by preventing the East 
Bloc from acquiring Western 
products needed to develop 
amsumeiwrieated goods and 
services. 

It is questionable whether a 
deliberate effort ro keep the 
Communist countries in a state 
of economic inferiority, result- 
ing in lower living standards 
and hardship for their people, 
is the right policy for the West. 
It can only be justified if the 
ultimate aim is the military sub- 
jugation of the Communist 
Bloc, which is advocated by no- 
one except possibly the hardest 
of the Reagan “hard-liners." 

Economic hardship can cause 
serious problems for the Com- 
munist regimes, but, as the 
Polish example has shown, will 
hardly cause the system to col- 
lapse. Moreover, there Is the 
danger that the Communist 
leaders will be tempted to turn 
their people’s attention away 
from the dreariness of their 
daily lives by engaging In 
dangerous foreign adventures. 
The example of Hungary indi- 
cates that a rising standard of 
living in an East Bloc country 
tends to lead to a certain 
liberalisation of the regime and 
fosters closer ties with the West, 
possibly at the expense of 
Comeoon cohesion. 

It seems to me that there is 
everything to be gained by ex- 
panding economic intercourse 
with the Soviet Bloc nations to 
the greatest extent possible. 
By increasing contacts and com- 
munications between the twp 
camps, the chances of reducing 
existing tensions and avoiding 
war are improved. Further- 
more. increased trade would 
benefit the economies of both 
sides. One way to achieve these 
goals is to Introduce common 
sense, rather than ideology, in 
the export control area, and 
limit the controls to items that 
will increase the Soviet Bloc’s 
military capability in a mean- 
ingful way. 

The views expressed in this 
article are the author's personal 
opinions and are not necessary 
those of his company. 
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Until today senior management has 
had about as much choice in cars as Hobson. 

But now there really is an alternative. 
The luxurious new Vauxhall Senator. 

Unlike many of its rivals, this is no 
dressed-up family cat Instead, the Senator is 
a tailor-made grand tourer. 

It offers two sizes offuelinjected engine: 
2.S litres and 3 litres. 

For absolute sure-footedness, it sports 
wide alloy wheels, front and rear anti- 
roll bars, not to mention independent 
suspension all-round. 

(While all-round disc brakes 
help top executives avoid any 
^scheduled ‘meetings^) 

Inside, drivers are treated to a 
wide array of perks. 

There’s power steering, central 
locking, a height adjustable seat and 
electrically operated door minors. 

A sliding steel sunroof and headlamp 
ish/wipe are also included. 
Impressed? Now comes the hard 
part of the operation. 

You can either have the 123 mph 
Senator 2.5 i at £11,372. 

Or for £13,423, you may prefer 
the Senator 3.0L (Electrically operated 
windows and four speed automatic trans- 
mission are standard equipment) 

Then again, you may be tempted by our 
3.0i CD at £14,565. 

A model that arrives complete with air 
conditioning as well as an advanced LCD 
instrument panel 

Oh dear, oh dean After all these years 
with no options, it seems management is 
suddenly spoilt for choice. 


THE VAUXHALL SENATOR. 

Better. By Design. 
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RESEARCHERS DEVELOP PROGRAMS TO ENDOW MACHINES WITH REASON AND LOGIC 

Computers get on to the soap box 


BY PETER MARSH 

MORE ATTRACTIVE packaged 
goods; word processors that you 
can talk to; longer-lasting drill 
bits; and complicated telephone 
exchanges that a novice can 
build. 

All are goals aimed at by 
researchers in new forms of 
computer programs that give 
to machines something ap- 
proaching human intelligence. 
The link between the four 
projects is that all are using 
products sold by a small 
company baaed in Watford 
called Artificial Intelligence. 

The enterprise, formed in 
early 1984 by a group of com- 
puter workers previously at 
Rank Xerox, sold goods and 
services worth £Llm in its first 
year. 

Of this stun, the lion's share 
was due to sales of about 50 
Xerox 1108 work stations, for 
which Artificial Intelligence 
acts as a distributor. The 
machines are especially power- 
ful computers that have a large 
enough memory and processing 
capacity to support work in 
areas such as expert systems. 

In the latter, computers digest 
programs comprising not simple 
statements expressed as mathe- 
matical functions but sets of 
rules that interlock with each 
other. 

By having a large memory 
bank filled with such rules, and 
by processing many rules very 

S ulckly, a computer, so the 
leery goes, can make deduc- 
tions in a similar way to 
humans. 

The rales take on the general 
form, “If X is true and Y is 
true, then it follows that Z is 
also true.” Although the work 
is still very much in the 
research stage, companies are 
beginning co experiment with 
computer systems that use such 
formulations. 

• One of Unilever’s laboratories 
near Bedford is working on a 
system based on a Xerox 1108 
that will contain a mass of 


information, about types of 
packaging, . plus consumers' 
reactions to different desi g ns . 
With the data base, so the com- 
pany hopes, packaging designers 
will be able to formulate a 
bright, satisfying look to, for 
instance, a box of soap powder, 
that will lead to bigger sales. 

• Is work invloving Plessey 
and Edinburgh University, 
designers are trying to make 
computers understand the sets 
of rules evident in people's 
speech patterns. The studies, 
funded by the Government’s 
Alvey programme In advanced 
electronics, could lead to home 
computers that respond to 
spoken instructions. 

• The British division of 
Schlumberger, the multinational 
oil-services company, is experi- 
menting with an expert system 
that advises a drilling engineer 
how to operate his equipment to 
extend the life of the drill bit 

• British Telecom has also 
bought some of the Xerox 1108 
hardware. One application could 
be the design of an advice 
system that tells electronics 
workers the most appropriate 
way to pack circuits into tele- 
phone exchanges, cutting the 
skill of the people needed to 
build the machines. In the U.S., 
DEC, the giant computer com- 
pany, is already using such 
Systems in routine manufacture 
of complicated products. 

All the Xerox 1108 machines 
so far sold by Artificial Intelli- 
gence come with a special 
software language called Inter- 
lisp. The price of a typical 
package is £30,000, of which the 
software accounts for one third. 

Interlisp, devised by Xerox 
at its Falo Alto research centre, 
is one of a family of computer 
languages that are structurally 
suited to writing rule-based 
programs. Another such lan- 
guage is Prolog, a form of which 
Artificial Intelligence is also 
selling as a result of an agree- 
ment with Quintus Prolog, a. 
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software company based in 
Palo Alto, California. 

Although much of the early 
work in expert systems was 
done in academic laboratories, 
British companies in the U.S. 
are as far ahead as anyone in 
development work. This is 
partly a result of the activities 
of several small British com- 
panies such as Artificial Intelli- 
gence that are selling pro- 
grams for applications in expert 
systems. 

Other companies in this area 
include Expert Systems Inter- 
national, based in Oxford, and 
Logic Programming Associates, 
a company formed by academics 
at London's Imperial College. 
American companies apart 
from Quintus that are selling 
similar products include Tek- 
nowledge, Intellicorps, Syutel- 
ligence and Programming Logic 
Systems. 

In the UJSL, according in Dr 


David Warren, director of 
Quintus, “ the majority of com- 
panies are in the exploratory 
phase in expert systems, test- 
ing out what they will do.” 
Companies in this category, ac- 
cording to Dr Warren, include 
Fairchild (owned by Schlumber- 
ger), Burroughs and SRI Inter- 
national. 

Dr Warren, a British scientist 
formerly at Edinburgh 
University, formed the Palo 
Alto company last year. 

Quintus is attempting to com- 
mercialise work in Prolog-based 
computing done over the past 
decade at Edinburgh. University. 
Five of Quintus’s 16 employees 
were formerly at the institu- 
tion. 

Despite the loss to Britain 
of the Edinburgh academics, 
work in expert systems in the 
UK has received a boost from 
the Alvey programme, which Is 
injecting £250m of state funds 
into research In advanced areas 


of computing and automation. 

In one Alvey project, a joint 
venture between the Depart- 
ment of Health and Social 
Security, IGL, Logics and 
several universities, workers 
are attempting to build an easy- 
to-use data base that can be 
quizzed using simple English 
commands rather than special 
instructions related to 
computers. 

The first application of the 
project, for which the computer 
workers have bought IS Xerox 
1108 machines, is a computer- 
ised advice system that will 
dispense information to people 
in social security offices, for 
example, about cash benefits and 
rale rebates. 

In a further Alvey scheme, 
companies such as GEC, Plessey, 
STC and Ferranti are joining 
forces with computer scientists 
from Cambridge University to 
devise ralobesed ways to 
develop new software for 
ordinary computer applications. 

In other work. Artificial 
Intelligence is co-operating with 
Lucas. the car-components 
company, on ways in which 
expert systems cam help in the 
design of the reflectors for 
headlamps. Devel opment of 
such parts is very tricky due 
to the complexity of the 
geometric shapes involved. 

Another project by the 
Watford company developed an 
expert system to aid companies 
wishing to move office without 
turning the experience into a 
nightmare. The system advises 
on how to rationalise the 
storage of Items such as office 
furniture and how to assemble 
the items In the most efficient 
way in the new premises. It 
was devised tor Rank Xerox 
which was planning a major 
office relocation. 

Similar sets of hardware 
could be used in any activity 
in which workers have to move 
around packages of goods in as 
orderly way, in warehouses or 
supermarket chains for example. 
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Power steering for 
all from Uni-Cardan 


BY KENNETH GOODING 



MORE lOOmONS. 



DISLOCATIONS. 


“Thats the difference with 
Standard Chartered’ 





Success in international business has a lot to do with 
having die right connections. 

And very lew banks indeed can offer you as many as 
Standard Chartered. 

As one of Britain's largest banks, and specialists in inter' 
national business, we have over 2000 branches in more chan 
60 countries. All linked by common systems and the latest in 
telecommunications technology. And all staffed by people to 
whom international trade is a way of life. 

The result js that when you deal with Standard 
Chartered, you deal with people who understand your 


problems-and can supply solutions. 

Delayed payments become an occasional rarity; rather 
than a constant headache. - 

International cash management that enables you to use 
funds more efficiently becomes a reality, rather than an 
objective. 

And whether you need a more competitive foreign 
exchange dealing service, better-tailored trade finance, or 
mote productive advice and introductions around the 
world, you’ll find the service you want under one roof. 

Ours. 



Direct bonldiig, worldwide 

Standard Chartered Bank Head Office: 10 Clements Lane. London EC4N 7AB. 


A POWER steering system 
which is much cheaper than 
conventional types and should 
bring assisted steering within 
the financial reach of many 
more motorists has been intro- 
duced by Uni-Cardan, GEN’S 
West German subsidiary. 

There should be massive 
demand for a cheap power 
steering system because steer- 
ing requires . more strength 
than any other vehicle opera- 
tion-turning the wheels of a 
stationary vehicle needs a force 
equivalent to lifting up - to 
15 kg in weight 
The force needed for steering 
increases with the weight of the 
vehicle and for most people 
has reached its limits at the 
lower end of the medium-sized 
car market: that is cars with an 
unladen weight of about 800 kg. 
About half of all cars on 
European roads fall in this 
category. 

To reduce the force needed 
to turn the wheel, the steering 
ratio is reduced as far as pos- 
sible but this can be done only 
to a limited extent or steering 
becomes less accurate or even. 

dangerous. 

Hydraulic power - assisted 
steering systems of the con- 
ventional type solve this prob- 
lem in principle. But these 
systems are relatively expen- 
sive. On average the extra 
charge is about 6 per cent of 
the purchase price of the 
vehicle. For this reason they 
are usually only offered as an 
optional extra at an additional 
cost oh middle-weight, middle- 
cost cars. 

Now Uni-Cardan and its 
Italian subsidiary Birfield 
Transmission!, with the co- 
operation of Corint, an engin- 
eering business in Turin, have 
developed a new type of power 
steering based on foe so-called 
CortMano system. 

Uni-Cardan claims that the 
new system Is much more 
reasonably priced than 
hydraulic ones and also has a 


number of characteristics which 
make it suitable for sports 
cars — vehicles which require 
accurate steering and have so 
far not been equipped with 
power steering for this reason. 

The vacuum for the Cordiano 
system comes, as in the case 
of power brakes, from the in- 
take - manifold in petrol- 
engined cars and is supplied 
by the vacuum pump in diesel 
cars. Uni-Cardan maintains 
there is no need for the ail 
pump and its driving elements 
or any means for fixing it to 
the engine. 

“ The control valve and 
operating cylinder of simple 
designs combined with seals 
made of rubber or low-friction, 
self-lubricating plastics, permit 
larger tolerances. 

“ The connecting hoses be- 
tween engine, valve and cylin- 
der which are very expensive 
in conventional hydraulic power 
steering systems because operat- 
ing pressures are very high and 
perfect seating is required, may 
be replaced hy simple plastic or 
rubber hoses, such as used for 
power brakes,” the company ex- 
plains. 

In addition to these obvious 
cost reductions, the new system 
has functional characteristics 
which Uni-Cardan says provide 


Accuracy mid direct reaction 
because there is no longer any 
elasticity in the kinematic chain 
from the steering wheel to the 
road wheels. A steering wheel 
movement of only 1.5mm Is re- 
quired to achieve full power 
steering support the company 
claims. 

• Good response which ensures 
that the driver has a good feel 
for the driving surface because 
the power assistance is propor- 
tional to the torque applied to 
the steering wheel 
The company says it will wait 
to see how foe industry res- 
ponds to the system before de- 
ciding on any manufacturing 
plans. 


IMI 

for building products, 
heat exchange, drinks 
dispense, fluid power, 
special-purpose valves, 
general engineering, 
refined and wrought metals. 
Wlpic, 

B irmin g ha m, England 


Information 

Writing 
on the 
wall 

Metapraxis of KlngStWI- 
opon-Thanuss takes the vtow 
that most screen »** 
board business totfonaation 
systems are not acceptable to 
hoard members of companies, 
either because they are not 
sufficiently up to 
analytical or because they are 
too difficult to use. 

Chairman Sir Douglas 
Hague thinks the Information 
Is often generated hy people 
biwer down who do not leak 
at the problems of business 
as a board member does. The 
visible results are often in- 
digestible. 

So Metapnutls has gone into 
the business of providing 
“ operations rooms " for com- 
pany boards in which uj^to- 
date information about what 
is going on Inside and out- 
side the company is projected 
at high resolution on to wall 
screens. 

Financial information is 
provided in simplified form 
rather than being suited to 
those who compile 1L Com- 
parisons are immediately 
available, for example, 
between companies in a 
group between one com- 
pany's past and present per- 
formance. The data base, says 
Metapraxis, “ is capable of 
generating over 0.25m graphs 
and tabulations.” 

The system, called Resolve, 
at present has six software 
modules and a relational data- 
base that tracks and stores 
figures for any corporate 
structure. 

Device - independent 
graphics drivers are used for 
screen and hard copy colour 
displays and a general- 
purpose communications 
option provides links with 
existing databases. A trans- 
lation module is used for 
consolidation of the figures, 
currency conversion and cal- 
culation of performence in- 
dicators. 

Fore casting routines offer a 
choice of year-end prediction 
techniques while an “ excep- 
tion monitor” highlights un- 
expected results. 

Resolve runs on IBM and 
compatible hardware Includ- 
ing PC/XT and AT. the 3279/ 
PC and Compaq/Plus. Local 
processing and Winchester 
disk storage are used to 
maximise response speeds 
while corporate data can be 
downloaded from most main- 
frame installations under 3270 
or ASCII protocols. 

Metapraxis offers a com- 
plete service for installation 
of the “ boardroom of foe 
90s "—more on 01-541 1696. 



FINANCIAL TIMES CONFERENCES 

Communications in the UK 

-The challenge of choice 

Hotel Inter-Continental, London 24 & 25 April 1985 

The Financial Times high level meeting on Communications in the UK will be held at 
the Hotel Jrrter-Continental In London on 24 & 25 April 1986 and is timed to coincide 
with Industrial and Trade Fairs* Communications exhibition at the Earls Court 
Exhibition Centre, London. 

Issues to be discussed: 

•* How to select the right telecommunications products and services and apply them 
most productively: 

* How to budget for information systems at a time of rapidly-changing technology; 

* The Implications of modem communications and Information technology for 
corporate organisation — and how to deal with them. 

* What future trends to expect in emerging fields such as value added networks and 
electronic services. 


Some of the speakers taking part 

Mr John King 

Director, Marketing end Corporate Strategy 
British raleoammunteeUonspJc 

Mr Gordon MW Owen 

Msra2y*SommuniC3JiOra Limited 
Mr John Kelly 

Chairman 

■feteccmmurttaaUons Managers 
Association 

Mr Roger Canvass 

DirectoroflMcommunlGalioneStucSas 
Bitfer Cox & Partners UnAed 

Mr Fetor H H Hermon 

Heed of Systems and Comrramlcetions 

Corporation otUoyTa 


Professor Bryan Carsberp 

Director General 
OFTEL 

Me John P Lrighfiefd . 
Chatman end (Siet Executive 
ISIS. 

Mr Simon CLGadd 

Strategic Planning Manager 
Electronic Data Systems 

Mr PWLI Morgan 


IBM UK Limited 
Mr Richard Hooper 
Chief Executive 

Systems & Services 
British Telecommunications pic 


r: 

n 

m _ m • 

Mlnstar Hous*, Arthur Street, London EC4R 8A3L 

TM: OT-6Z1 1355 Max: 27347 FTCONFCI 

Nam» . _ „ , 


1 in the UK 


1 



PmHkai . . 

~~ — 

1 1 p Ffoaaa send AM further dataSa of 

1 ■ ‘Oammitcationa tn t&aUIC oonfntatwn. 

Cwnjwi* 


1 , 



Mcfraas - 

— 

I 

la* 

f“ A Financial Times 



l 



W TW*c_ 

— 








Will this be the of our 
civil aviation industry? 


■- * '■•••• 




In 1983, this countrymade a profit of 
£430 million fiom our aviation industry. 

And last year, the tourists who were 
flown into Britain spent over £4-25 billion 
in our hotels, theatres, pubs and shops. 

This business continues to grow at a 
rapid pace^bringing even more money into 
the country and providing more jobs. 

So much so, that forecasts indicate that 
in future years Londons airports will find 

themselves unable to cope. 

The airlines would have to look to 
Holland France and Germany to deposit 


their passengers, their freight and their 
money. 

The report of the Airports Inquiries 
1981-1983 was recently published 

It con cl uded that the London airport 
system (of Heathrow, Gatwick, Luton and 
S tansted) can remain at the centre of the 
worlds airline industry only if it expands. 

The report forecast that by the next 
derade the demand can only be met by 
an increased capacity in the south-east, 
which means expa n ding Stansted Airport 
and building a fifth te r minal at Heathrow. 


Every effort should be made to develop 
the regional airports, but their expansion 
alone could not meet the future demands 
of the south-east 

Unless the above recommendations of 
the Inquiries are acted upon swiftly, the 
aviation industry will suffer. 

Which will mean the country loses 
revenue and loses jobs. 

Wewishto see acivilaviationindustry 
that has the freedom to grow to its full 
potential 

Not one that has hadits wings clipped 


EJR pK . BR itish AIRPORTS AUTHORITY - BRITISH AIRWAYS ■ BRITISH CALEDONIAN AIRWAYS ■ BRITISH MIDLAND AIRWAYS - DAN AIR 
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UK NEWS 


Engineering industry 
set to renew growth 


BY ANDREW FISHER 

BRITAIN'S ENGINEERING indus- 
try is likely to show renewed 
growth until well into 1986 after a 
lull since the middle of 1984, with 
the main impetus coming from ex- 
ports, the Engineering Employers’ 
Federation (EEF) said. 

It also forecast in its latest survey 
of short-term trends that growth 
would be stronger in the electrical 
and mechanical engineering sector 
than on the mechanical side. 

The EEF said there had been a 
substantial improvement in UK ex- 
porters’ cost competitiveness 
against UJS. and Japanese compa- 
nies over the past 12-18 months. 

Prices of UR. engineering ex- 
ports were estimated to have in- 
creased by some 20 per cent in the 
last 12 months relative to those of 
UK concerns. White the dollar was 
dearly ’‘overvalued,'’ judged by its 
effect on UJS. industry's competi- 
tiveness, no large and rapid depre- 
dation of the currency was fore- 
seen. 

Taking the two years up to the 
second quarter of 1986, the EEF 
forecast growth of 11 per cent for 
the whole UK engineering industry, 
the same as in the previous two 
years. Before the mid-1984 halt in 
growth, output had grown rapidly 
from 1983. 

Export sales in the current two 
years into 1986 are expected to 


Cost of Falklands 
airport and works 
nay reach £430m 
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grow by as much as 26 per cent, a 
sharp rise on the 9 per cent rate of 
the previous two years. But home 
sales growth is likely to fall to 5 per 
cent from 11 per cent. 

And within the industry, the me- 
chanical engineering sector is fore- 
cast to recover much of the lost 
growth of the previous couple of 
years. The decline in thin sector is 
now thought to have stopped in 
1983, the EEF said. 

Growth for mw-hamV-fii engineer- 
ing production to the second quar- 
ter of 1986 is put at a probable 8 per 
cent compared with a 7 per cent de- 
line in the two years before. Elertri- 
cal and instrument engineering is 


forecast to slow down to a 13 per 
cent rate in 1984-86. 

Because of the re versa l in pro- 
duction trends, the EEF said the 
electrical" and instrument engineer- 
ing sector was now much larger 
than mechanical engineering. In 
th e 19 70s. it was the medianical 
sector which was dominant 

Electrical and instrument engi- 
neering was more buoyant thaw the 
mechan i ca l sector throughout the 
1970s and suffered relatively little 
in the 1979-81 recession. Since 1981, 
its output volume has risen by 32 
per cent until the third quarter of 
1984, with 10 per cent more gr o wth 
foreseen by mid-1986. 

The slow rate of recovery for me- 
chanical engineering is projected to 
come to a peak this year, with out- 
put levelling off or falling at the «*nd 
of 1986 or in 1987. But the sector 
will thus have three years of mod- 
est growth to mid-1986. 

The EEF study said government 
figures indicated that jobs in elec- 
trical and instrument companies 
had been increasing since the mid- 
dle of 1983 and those in maohaninal 
engineering since the second quar- 
ter erf last year. 

Engineering Short Term Trends. 
Tun reports (March and Map, 1985) 
priced at CIO to number? and £25 
to other X Available from Engineer- 
mg Employers' Federation. 


BY HUGH O'SHAUGHNESSY 


THE COSTS of the new airfield and 
army facilities in the Falkland Is- 
lands in the South Atlantic are set 
to rise substantially above the pub- 
lished figure of £859m. Treasury ap- 
proval has been obtained by the 
Property Services Agency (PSA) for 

expenditure of E430m. 

The airfield, which will accommo- 
date wide-bodied jets, is to be 
opened by Prince Andrew 
month but the army facilities are 
u nlike ly to be completed by the tar- 
get date of January 1987. Civilian 
flights to the Falklands are unlikel y 
to start before the military works 
are finished. 

Prince Andrew, second son of the 
Qneen, served as a helicopter pilot 
in the Falklands war, which began 
three years ago this month when 
Argentina invaded the islands in- 
pursuit of its claims to sovereignty. 

The UK Government committed 
Jteelf after the war to a new airfield 

to Improve the island's defence and 
communications. 

The PSA's last estimate of E359m, 
prepared in July on the basis of 
September 1983 prices, included 
f3mm for the airfield and El 19m 
for army facilities including a mili- 
tary port 

_ This estimate, which was pub- 
lished, did not include any allow- 


ances for nonnaJ contingencies. 

Such allowances could add EI 2 m to 

the costs of the airfield and £llm to 
the costs of army facilities, to give a 
total of £382m. 

It is likely, however, that even 


ditional last-minute requirements 
and contractors’ rlaimc According 
to officials’ latest worst-case estl- 
mates the airport could cost E280m 
and the army facilities £150m at 
September 1983 prices. 

The original cost of the new air- 
field, including a road link to Port 
Stanley, the islands 1 town, was esti- 
mated in June 1983 at £20 5m. 

The airfield work is being under- 
taken by the Laing-MowJero-Amey 
Roadstone Construction consor- 
tium. The military works are being 
carried out by the Wimpey-Tayior 
Woodrow consortium 
The speed with which the Gov- 
ernment wanted the work carried 
out and the unpredictability of 
weather in the Falklands made it 
difficult to control the construction 
costs. 

Both major contracts were based 
on bills of approximate quantities 
and no firm price for the work was 
agreed. Firm bills of quantities are 
now, however, befog worked out 
with the contractors 


Two more 
clearing 

banks cut 
base rates 

By PWlip Stephens 

BARCLAYS and Midland Rnnlr cut 
their base lending rates by H per- 
centage point to 13^ per cent W 
terday. but that still left them K 
point above the level set by Brit- 
ain’s other two leading clear ing 
banks. National Westminster and 
Lloyds. 

Mr Nigel Lawson, Britain’s Chan- 
cellor of the Exchequer, endorsed 
that H point cut earlier this week, 
when he said it had been "hilly jus- 
tified" by sterling's strong perfor- 
mance since the budget 
His statement was seen as a hint 
that the Treasury wanted the otter 
two banks to move to 13 per cent 
but their co m mercial judgment was 
that money market interest rates - 
which eased again yesterday - Jus- 
tified at best a M point cut. 

The outlook for British interest 
rates over coming weeks will de- 
pend on sterling’s performance and 
the reaction in financial markets to 


British Shipbuilders 
prepares sale of 
Swan Hunter yard 

BY OUR SHIPPING CORRESPONDENT 

out as bidder for the large Vickers 


soppty figures for Much. 

The authorities have w»m?w It 
dear that while they welcomed the 
move to 13 per cent they will be cau- 
tious about pushing too fast for fur- 
ther reductions. 

Bank of England quarterly bul- 
letin, Page 1$ Analysis at him lr 
lending. Page 47. 


THE SWAN HUNTER shigyoru uu --- ----- — . . - . . 

the Tyne, north-east England. Shipbuilding submarine yard at 
which a group of executives has al- Barrow-in-Furness, nahwatecd 
ready said it wants to buy, was yes- w* o^er T®™* , * 

terday formally put up for sate by firmed yestoriiay that it was not m- 
Lazaids merchant bank on behalf terested in bidding Tor any ship 
of state-owned British Shipbuilders yards as they came on to the raor- 
(BS), the present owner. ket. 

The yard, now in profit after Swan Hunter recently won a 
heavy losses, is one of the largest at £140m frigate order, partnering 
BS. It recently delivered the Allan- Cammell Laird on Merseyside in 
tic Conveyor container ship to Cu- the double order for the test of the 
nard and ha^ a large naval order Type 22 vessels for the Royal Navy, 
book. It was also told that it was in the 

Formal notification of the yard’s to huUd onc of , th ^ ea P? r 

sale follows the recent sale rftte ^ =*• 

The proposed management buy- 
out was announced last November, 
involving Dr Ken Chapman, former 
head of the j-ard, Mr Alex Marsh, 
bis successor in that position, and 
Dr Roger Vaughan, BS director for 
productivity and a member of the 
yard’s board. 

Dr Chapman resigned as deputy 

: DC, 


Yarrow warship yard on the Clyde, 

Scotland, for £34m to General Elec- 
tric Company (GEC). An occupation 
of the Scottish yard by hourly-paid 
members of the 5, 300-strong work- 
force, who were protesting against 
lack of consultation, ended yester- 
day. 

GEC declined to say yesterday 

whether it was also interested in «« ucyuiy 

tte Tyneside yard. Its management managing director of BS’s mer- 
is due to hold talks today with Yar- chant and composite division (in- 




"Without GLEB we’d never have got off the ground” 

m mm '■hiim- S U11U 

“We had faith in our computer-controlled 

aircraft loader. This faith was shared by p.i fr w ho 
were prepared to back us - not just with words 
uut with £50,000. Their confidence persuaded 
others and now our loader has attracted world-wide 
interest and has been undergoing successful trials 

with several leading international airlines. 
> h’s tnie to say that without fil .FR 
we’d never have got off 
the ground”. 

Q«fa Ron, MD.Airtec 

WHatb 

“You could say 
GLEB bound us together” 

“We had just come back from 
our Xmas break when the collapse was 
announced. Suddenly, a 200 year old 
tradition in bookbinding was over and we 
were on our own. We’d read about GLEB 
in a union journal, so we put together a 
rescue plan and went to see them. 
nnHf . . ... . 0ur main assets were 42 skilled workers 
“3 of Of customers. GLEB provided extra finance 

and with the umon helped us develop a new style of management 

YoiTcould sav'r^FRho “!/ he f 00 *** 11 * ^ we haven’t looked back. 

\ ou coidd say GLEB bound us together, saved our jobs and 

Kept alive one of London's oldest craft industries". 

Tony Wlnwright, Jnt. M.D. Standard Bookbinding 






“GLEB provided the 
perfect recipe for growth” 

“We started off in 1977 using all my 
own recipes. At that time it was mainly 
Eastern snacks that appealed to the 
ethnic population. But as our popularity 
grew, so did we, and We desperately 
needed more room. GLEB helped us with 
a fi 150,000 loan that will mean more jobs 

and purpose-built premises — the perfect 

recipe lor growth". Mre. Maqju Karla, M.D. BinisaToOds 

“We had t he capacity - GLEB provided the rest” 

x d GLEB acquired recession-hit 

l .K. Lreighton they not only saved the 
last foundry in London — they saved 75 
jobs. Now through an expansionist 
programme financed by the Boroughs 
of Barking and Dagenham, and vigorous 
marketing, we can provide more jobs and 
take our place as a force in heavy ferrous 
and lighter non-ferrous casting. 

We always had the capacity 
— GLEB provided the rest”. 

Tony Brookes, MD. Esses Foundry 



“The EEC put its money behind this 
GLEB high-tech scheme” „ 

“Women have been ignored for 
too long in the world of information 
technology. That’s why the G LEB 
launched this training course for women 
microelectronic technicians, based at 
the London New Technology Network 
in Camden. The EEC saw the scheme's 
value for women and joined the Greater 

London Training Board in providing 

financial backing”. Joy Tasker, Course Instructor 

“With GLEB’s help we can now win 

a whole new range of contracts” 

“We had more print orders than we 
could cope with. Our turnover had 
increased five fold in 3 years, but most 
Banks are simply not interested in 
providing the sort of development capital 
that coops need. Luckily, GLEB have a 
less blinkered, longer term view. Their 
loan of £200,000 meant we could install 
a four-colour press, treble our workforce 
and wm a whole new range of contracts”. 
Tom Reed, Administrator, Lithosphere 

“We’re working for ourselves. 

It’s a marvellous feeling” 

“When our previous employer 
moved to Crawley. 100 of us couldn’t 
move home. That meant redundancy. 

Then the GLEB acquired the 2.5 acre site 
"“and saved our jobs. The new London 
Production Centre will provide units for 
London’s electronics Industry. That will 
mean 400 jobs when the space is let. 

55* W 2 f 1 * T* 1 *® here m new companies the GLEB has set ud 
through London Production Centre Ltd. And, through a woSer/ 
tnist, we share in running them. It’s a marvellous feeling. 

We can really achieve something for ourselves, and we 
are doing our best to make it work”. 

hy Crook, Production Worker, London Production Centre 




GLEB -putting the ftfe back mto London’s industry 


th* n 95 5at ? London Enterprise Board 

er rn tnfoJrSSL 5? ne, ®P meilt agency. For further details contact: 
GLEB Information, 63-67 Newington Causeway, London SEl 6BO. Tdeohone 0 1-4 


Telephone 01-403 0300. 


GLC 

Working for London 


row workforce representatives to 
discuss the purchase in which it 
edged out rival bidder Trafalgar 
House, the shipping and construc- 
tion group. 

Vickers has already ruled itself 


eluding yards which do merchant 
and naval work such as Swan Hun- 
ter and Cammell Laird) to pursue 
the buyout scheme. Trafalgar 
House could also be a potential bid- 
der. 


ICI will Customs 
continue disruption 
fuel tests discounted 


By Lynton McLain 

THE RESULTS of an intentional 
crash of a remote-controlled, pilot- 
less Boeing airliner to test an ICI 
fuel additive were described by the 
company yesterday as "less positive 
than expected" after the Boeing 
burst into flames on impact last 
year. 

' Mr David Lane, the ICI paints di- 
vision manager for the “anti- 
j misting kerosene" project, gave the 
| verdict to a UR. congressional com- 
mittee in Washington. 

The project is to continue at least 
I onto the UR. Federal Aviation Ad- 
ministration decides about the pos- 
sible mandatory use of anti-misting 
kerosene, which would reduce the 
I risk of explosion in a crash. 

The likely sales value of anti- 
misting kerosene to ICI could be 
, "around £lbn a year," Mr Lane 
said. “ICI would almost certainly 
I have to start licensing otter manu- 
facturers if the anti-mis ting was 
made mandatory far commercial 
1 airliners," he said. 

The company has spent "multi- 
millions of pounds" developing its 
additive, according to Mr 
The fuel additive would add be- 
tween £1 and £2 to the price of a 
typical airline passenger ticket and 

between 3 per cent and 6 per cent to 

the cost of a gallon of aviation fuel, 

ICI said. Each 100 gallons of treated 
aviation fuel would contain 0.9 gal- 
lons of additive. 

The Federal Aviation Authority, 
in its pr e li m inary findings, said 
“some people could have escaped 
from the aircraft." 

The “controlled impact demon- 
stration" in December was spon- 
sored by the UR. Federal Aviation 
Administration in conjunction with 
the National Aeronautics and Space 
Administration and came 17 years 
after ICI started work on its addi- 
tive to make aviation fuel less easy 
toignite. 

The FAA has set itself a target 
i dat ® m. July for completion of the 
evaluation of the demonstration 
and further experiments. One out- 
come of the hearing is that “more 
analysis is needed before the FAA 
can take a decision on a notice of 
proposed rule making which would 
make the use of anti-misting kero- 
sene mandatory," ICI said. 


MINISTERS yesterday moved to 
reassure travellers that a planned 
work to rule by Customs officers 
over the Easter weekend would 
cause tittle disruption, David Brin- 
dle writes. 

Mr Barney Hayhoe, Civil Service 
minister, said that union leaders 
had sought to alarm the public over 
action which should cause "no un- 
due problems" for the great majori- 
ty of holidaymakers. 

Even some union officials admit- 
ted that the likely impact of the 
work to rule had been overstated. 
Their private view was that travel- 
lers could face a little delay and in- 
convenience at those ports and air- 
ports where Customs officers took 
action. 

The work to rule, which is part of 
the Civil Service unions’ campaign 
to win an improvement in a 4.4 per 

More UK 
news on 
Page 19 


GUS chairman 
among 12 new 
life peerages 

By Peter Riddell 

SIR LEONARD Wolfaon, the cW 
man of Great Universal Stores, and 
merchant banker Mr Charles Wli- 
hams are among 12 new life pee ra 

bS d s^eSiy 

by Mrs Margaret Thatcher, the 
wime Minister. 

“ £ working peers who 

hf e t£ P w tfid to P l r y 811 active role 
m the House of Loris. The crea- 
tions are in response to a reonest 

£SU M L? ea Kinnock ’ toe LaW 
S? S’*? 0 T 1 ® 1 to strengthen 
hearty’s ranks in the HoSe of 

ne ” &*** nomi- 
hJv?r ( kf C ° y , by Mrs Thatcher, five 

&S^ Ckand0neonbeh alf°f 

Thatcher 

“^agreed to nominate an SDP 

The new SDP peer is Mr Richard 
a former SDP MP and 

I Kimball. d ^ Marcus 


cent pay offer, has been in force 
pice Monday and is expected to be 
unposed more rigidly from tomor- 
row. 

The action will chiefly involve 
about 13,500 members of the Soci- 
ety of Civil and Public Servants, 
some 25 per cent of whom work in 
“5^ "to public. A fur- 
ther 5,700 lower-grade Customs em- 
members of the Civil 
and Pubhc Services Association, 
but they are mostly employed in ad- 
ministrative work. 

□ THE LEADERS of Britain’s post- 
al workers were last night expected 
to give their approval to the final 
agreement thrashed out between 
umon and management officials. 

Assuming the postal committee 
at the Union of Communication 
workers approves the 50-page docu- 
ment, today's meeting of the nation- 
certain to recom- 
2S fspfam* to the union’s na- 
tional conference in May. 

The chances of that conference 
reversing huge majorities from last 
month s special conference against 
an extension °f part-time workers 
SI* mandatory productivity 
scheme remains in doubt, however. 

□ THE HIGH Court has refused to 
make an order that would invali- 
any arrangements already 
made by the Intend Revenue about 
tte amount of tax to be paidby 

SteoK “ etha ” e 8“ 

invalid and that TOre 

SS-ws** *- 


SSrS£T£^S"ffi 

=£235?**= 

Thfa was the latest episode in a 

some FCS^^b^f trcmism ^ 
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Tee off at Heathrow for Madrid. 


Now vou can fly direct to Spain with our two new daily flights from Heathrow to Madrid, or to Portugal British Airways 
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Record year’s start on UK executive market 


BY MICHAEL DIXON 


“TVE GOT egg on my face, 

I'm afraid.” said the voice. 

It belonged to Garry Long of 
Hay-MSL. Enduring readers 
may recall that for 26 years 
his consultancy has kept a 
quarterly check on advertised 
demand for executives and top 
specialist staff in the United 
Kingdom. It may also be 
remembered that on February 
21 this corner of the FT re- 
ported that Ur Long was in 
gloomy mood. 

The reason was that although 
in the January-March quarter 
of last year the Hay-MSL index 
had shown the demand at its 
highest since 1966, it had there- 
after dropped steadily through- 
out the rest of 1984. Mr Long 
interpreted this, in the light 
of the cyclical rises and declines 
in the UK executive jobs market 
over the previous quarter 
century, as meaning that the 
recent boom in overall demand 
was aver. 

Hence the hen-fruit upon his 
visage. For the table up there 
to the right gives the result 
of the consultancy's count of 
relevant job advertisements ap- 
pearing in January and in 
February tbis year. The count 
for last month has not yet been 
completed. But it looks as 
though the March total, while 
lower than the one for 
February, was down on it by 
only 6 to 7 per cent. 

I — thinking slight pessimism 


UK ADVERTISED DEMAND FOR MANAGERS AND KEY SPECIALISTS 

Typo of 

Actual 

Actual Guessed Guessed Oct-Dec lan-Mar 

work 

Jan 

Feb 

Mar 

Jan-Mar 

1964 

1984 

R & D 

613 

744 

684 

2,041 

1764 

1,972 

Production 

723 

716 

459 

lflto 

1,797 

1784 

Marketing 

642 

571 

525 

1.738 

1,433 

2.1 14 

Accounting 

694 

631 

581 

U906 

U29 

1465 

Computing 

360 

440 

405 

1,205 

868 

1,042 

Genera) mgt 

127 

122 

112 

36! 

283 

396 

Personnel 

101 

117 

108 

326 

202 

249 

Others 

567 

668 

615 

1,850 

1708 

1,415 

Total 

3,827 

4,009 

3,68? 

17425 

8,893 

10437 


the best policy — have accord- 
ingly shaded down each of the 
February results by 8 per cent 
to give “ guessed ” figures for 
March and for this year’s first 
quarter. Then I’ve given the 
actual results for the last and 
the first quarters of 1984. 

As demand for people in each 

of the eight particular job cate- 
gories is liable to go up and 
down fairly rapidly, my guesses 
for the 1685 March and first- 
quarter counts are likely to be 
considerably astray. The totals 
in each case, however, are prob- 
ably there or thereabouts— and 
one thing is certain anyway. 

It is that the February count 
pushed the Hay-MSL index to 
the highest It has been. What 
is more, if tbe March count 
turns out to be even 10 per 
cent down the preceding 
month's — which the consul- 
tancy’s staff feel sure it would 
not be — the UK advertised de- 
mand has just had its best first 


quarter of any year since the 
consultancy began its checks in 
1959. 

We should therefore award 
some sort of prize to another 
recruitment consultant, David 
Duncan of Team (Management 
Appointments). For a few days 
after I reported Garry Long's 
gloomy prognostication, Mr 
Duncan riposted that on his 
reading of the economy 
January-March 1985 would see 
a biggish leap in the advertised 
demand 

He was a bit strong, mind 
you, in forecasting that a 
minimum of 11,828 appropriate 
jobs advertised in the three 
months, against my indication 
of a mere 11,525. But while 
that might make him seem awfu* 
reckless in tbe eyes of his 
fellow Scots, we easier-going 
races will surely forgive him. 

Mr Long deserves commenda- 
tion too. Even though be turned 
out to be wrong, he took great 


pains to ring up - . the Jobs 
wijflffl at the first opportunity 
and say so. “fm much happier 
being optimistic really," he said. 

Switzerland 

HEADHUNTER John Steele of 
the Swiss consultancy Manserv 
seeks a vice-president, commer- 
cial and operations, for an 
international contracting com- 
pany which he may not name. 
So — as Is always the case In 
this column when a recruiter 
does not identify the employer 
— be promises to abide by any 
applicant’s request not to be 
named to his client at this stage 

Based in the French-speaking 
part of Switzerland, the com- 
pany’s main operations are in 
the Middle and Far East. The 
incoming vice-president, who 
will work from the headquart- 
ers, will have four main areas 
of responsibility: 

Setting out strategies and 
objectives, and developing and 
improving organisational sys- 
tems. 

Keeping check on financial re- 
sults and other indicators of 
performance, and helping the 
managers of the various con- 
tracting operations to do better. 

Negotiating with clients, and 
on joint-venture and technology 
agreements. 

Watching over all corporate 
legal matters, including claims. 

Candidates should be already 
In general management with 
extensive experience in inter- 


national contracting or construc- 
tion. Formal qualifications in 
contract law or finance or both 
would help a great deal. 

The salary indicator is SFr 
120,000 upwards- plus bonus re- 
lated to profits. According to 
the - international comparisons 
published by Employment Con- 
ditions Abroad — admittedly 
worked out on different ex- 
change rates— the indicated 
salary looks low by the stan- 
dards of Swiss management 
Other benefits are for negotia- 
tion. 

Inquiries to Mr Steele at 
Glfiraischstrasse 42, 9500 WiL 
Switzerland; telephone (0)73 23 
76 44, telex 88 33 89 Mser Ch. 

Engineering boss 

SOMEONE with success as a 
general manager in tbe volume- 
production engineering field is 
wanted by recruiter Brian 
Woodhead, who runs a consult- 
ancy of tbe same name, to be- 
come managing director of a 
company with a turnover of 
more than £2 9m in supplies to 
the automotive industry. 

Part of a midland-based 
group, the company is currently 
expending and investing in 
plant. w Performance-improve- 
ment opportunities are already 
identified which will give tbe 
new MD a flying start,” the 
the recruiter promises. 

Here the salary offered is 
around £30,000, with perks in- 
cluding company car. 


Inquiries to Mr Woodhead at 
Tbe Coach House, 93a Hagley 
Road. Edgbaston, . Birmingham 
B16 8LG; tel 021455 9292, telex 
337492 Com cab G. 

Finance chief 

DAVID WILSON BELL, who 
also ruos a consultancy of the 
same name, is also seeking some 
one to work in the Midlands. 
This time be or she is a quali- 
fied accountant with enough 
commercial and managerial as 
well as technical ability to be 
finance director of a company 
making plastics and chemical 
products. 

The total pay package in mind 
will be worth about £27.000. 

Inquiries to Chesham Execu- 
tive Centre, 150 Regent Street. 
London W1R 5FA; tel 01-734 
5351. telex 261426. 

Property deals 

ANOTHER ACCOUNTANT, de- 
monstrably skilled at control- 
ling complex property develop- 
ment deals, is wanted by Bill 
Gill of Merton Associates 
(Consultants) for a London 
property development com- 
pany. The recruit will work 
on projects valued at up to 
£500m and more. 

Salary at least £25,000 with 
car among perks. 

Inquiries to Merton House, 
70 Grafton Way. London W1P 
5LE; tel 01-388 2051, telex 
8953742 Merton G. 



Age 25-30 . 


a h* ol.br* 

Accounting Manager is needed. 

The job includes responsibility fon- 

Financial accounting and reporting 

information 

-*■ Taxation planning and compliance 
★Acting as in-house advisor to Director, and 
Senior Manager* 

Suitable applicants ^bcquJi^iWOjiiiumjriJ 
will almost certainly have previous acpene-nce in these 
areas, preferably gamed within the securities industry. 

Future prospects cull include advancement within the 

support functions or the Product Development areas of 
the company. 

Applicants should contact Mark Brewer on 
01-242 0965 or write to him at Michael I age 
Partnership, 31 Southampton Row, London 
WC1B SHY, quoting ret. L2029. 


I Mi 

Inta 

ixmdon 


Michael Piage Partnership 

International Recruitment Consultant s 
iwondon Bristol Birmingham Manchester Leeds 
Brussels New Vwk Sydney 


hip I 

Its I 


OPPORTUNITIES IN 
FINANCIAL SERVICES 

Prospects £20,000 + 


Following completion of the first phase of their expansion 
plans, Schraders are new seeking io expand the teams of 
financial consultants based in their regional centres. 

Successful applicants will be required to advise potential 
new clients, both private and corporate on all aspects of 
personal financial planning. Corporate marketing of the 
Company’s services, together with fully supportive 
technical advice and administration, will enable 
consultants to offer a professional service. This exciting 
career opportunity will include a period of in-depth 
training. Within two years, remuneration should exceed 
£20.000 per annum. 

Ideally candidates will be aged between 25 and 50 with 
evidence of previous success but not necessarily, in the 
financial services field. 


L 



Birmingham 


Cam barley 


If yog would like to be considered for a position with 
Schraders either write to Peter Stoner at Regal House, 

1 4 James Street, London WC2E 8BT or telephone orteof ' ‘ 
the branch offices below. s 


Schroder Finank^ Management LIMITED 

UNfTTRUSTS • LIFE ASSURANCE • PENSIONS ^ ASSET MANAGEMENT 





: Mine McDonald 
Tot 021 6437626 


Uvwpooi 

Manager Alan Schrader 
Tel 05 1 236 0974 


Manager. ttoACair 
Td 0272421276 


South Com! (BrtgMonl 
Manager Richard Brooker 
Tet 027325931 
Kont(IUdatOfMt 
Manager PemConsienSne Manager MeraynGklman 
T«i 061 2366655 Tet 0622678577 


Manager. Qavid Bacfcshefl 
Tet 0276 682031 


Manager. Steven f**hpton 
T«t 0742 731 101 


Manager John Knight 
Tet 0532 434837 
C e ntra l L ondon 
Manager. Peter Every 
TetOi 4999773 


North London 
Manager RtcnardOuvang 
Tet 01 952 7575 


Manager Return Bayte 
Tot 0932 52872 


Deposit Dealer 

Broaden Your Scope 


You are in toot mid to late twenties and have 
aboiff 2 years' experience in deposit dealing with 
ideally some knowledge of the futures market 
Yon have a steady record of achievement and how 
want to add extra scope to your responsibilities. 
This well established City based branch of an 
International Bank has enjoyed considerable 
growth and expansion over die last few years. 
Today it enjoys global representation, an 
ext ensi ve diem and product range, backed by a 
solid asset base. 



** M.D. “ 

41* Solicitor, energetic, 
enthusiastic requires new 
challenge. London area. 

• Pfeose write Box A89S5 
Financial Times 
10 Cannon Street 
London EC4P 4BY 


ASSISTANT TREASURER 


Bdl & Howell is a successful multi-national 
company and one of the market leaders in trie 
development and supply of communication and 
information handling equipment 

A major contributor to trie success has been 
the European region which accounted for over 
S 1 40 million of last years turnover. Our 
commitment to growth is assured and our 
continued success is reflected in the additional 
requirement of an Assistant Treasurer tojoin as a 
Hey member of a small but highly professional 
team in our Treasury Department based in our 
European headquarters in West London. 

Trie role of the Treasury Department is to co- 
ordinate a number of the critical 3reasof trie 
f nanaai management activities of both the UK and 
European operations This includes cash 


management lax planning, foreign exchange 
exposure management, legal structuring, the 
preparation of reports for our American parents 
and cash flaw forecasts. 

The successful candidate will be of graduate 
calibre and a recently qualified Chartered 
Accwntant Post qualification experience is not 
es5enbai. more important is the ability to 
communicate your ideas to all levelsof 
management together with a creative attitude to 
finance and commercial business management 

In retum.you can expect acompetitivesalary 
anda benefits package commensurate with a 
major company plus the opportunity to develop 
your career in European and American financial 
and business practices In this highly visible role. 
Please send full C.V. to.- 


BELLHOWELL 


Jennifer A. Coddngs. 
Personnel Manager, 

BeB 6 Howell Ltd, 

Alperton House. 

Bridgewater Road. Vlfembfey. 
Middlesex HA01 EG. 

Tel: 01 -902881 2. 


Trader: 

Commodities/Essential Oils 

Salary negotiable Home Counties 


Our diem has a well es tablished rep utation 
as suppliers of essential ofls to the world 
market. 

They seek a trader/buyer, ideally with a 
background in essential oils or commodity 
trading, to assume early responsibility for 
purchasing the full range of ofls required by 
its omicts and negotiating forward sales 
contracts. 

Applicants, aged 35-50 must offer 
international trading experience entail i ng 


responsibility for purchasing in commodity 
markets and selling to UK manufacturers. 
Please reply, in confidence, enclosing career 
details and quoting reference 12361 L, to 
M.R.P. Blanckenhagen, Executive 
Selection Division, Peat, Marwick, Mitchell 
A Co., 165 Queen Victoria Street, 
Bladcfriars, London EC4 V 3PD. 


IS 


PEAT 

MARWICK 


Badenoch & Clark 


FINANCIAL INVESTIGATIONS 

To£3Q0OO 

On behalf of several major firms of Chartered Accountants, we are 
actively seeking a number of high calibre graduate ACA's to work In 
financial inuesa^bons at levels horn Supervisor to Senior Manager. 
These positions wifl encompass a wide range of duties including: 

• Corporate Aduisoiy Work 

• Business Start ups arid Venture Capital assistance 

• Mergers and Acquisitions ' 

• U.&M. and Stock Exchange Ckcufam 

• Valuations and forecasts. 

Applicant should haue previous experience within these areas, gained 
either in a professorial firm or with a major rommenSal/ftnanoal 
organisation. For further detoil* please conlact Cofia Parkins. 

EUROPEAN INVESTMENT 
ANALYST 

To £20^000+ Bens 

Our Client is a major US. Commercial Bank wtth a substantial 
presence in London, Including a strong Investment Management div- 
ision. They are seeking a talented young Investment Analyst to coer 
European equities, particularly in fiw German, Dutch, Swiss and 
French marttets. While existing experience of these maikete would be 
an advantage, applicants with proven Utility In file UK or other foreign 
markets who wish to transfer their ddb wffl also be considered, 
tf you are amd 22-26 v^quartatean&V& «q>erience, roost prob- 
ably galnetfin a Stockbrolting environment, and would be int erested to 
discussing this excellent career move to greater detail piease contact 
C hristopher Lawi— orf 


Financial Recruitment Specialists 
16-18 New Bridge St, London EC4V 6AU 
Telephone 01-583 0073 


CONTRACFCOMMERCIAL 

MANAGER 

Medium sized diverse commercial engineering 
group requires a qualified accountant to evaluate 
and control financial aspects of medium sized 
engineering contracts. 

Must have previous experience of strict profit control 
environment and be able to integrate into a multi 
discipline team. 

The post carries an- attractive salary, company car 
and pension scheme. 

The company's location is Humberside and relocation 
expenses will be available: 

The preferred age group is 30 to 40. 

Write Box A8953, Financial Times 
• • 10 Cannon Street, London FC4P 4BY 



A new key post in 
Credit Administration 

London 

Merrill Lynch Inter n ationa l Bank is further expanding its lending and other 
credit related activities, and is looking for someone experienced in these areas to 
support its global operations in London. Switzerland, Singapore and New York. 

London-based, your job as Credit Administrator, will be to manage an 
enhanced credit function, including all credit and documentation aspects of 
treasury and foreign exchange, securities lending, and commodities finance. 

As well as writing policies and procedures, you will examine credits to ensure 
adherence to credit policy and proredures. Such responsibilities will involve 
supervising credit analysts, managing the interface with loans administration, 
internal control, treasury and foreign exchange personnel. liaising with 
marketing officers, account executives and other Merrill Lynch units 

lb be considered, you will need several years related training and experience 
in a major fin a n cial institution operating in tbe business activities specified. 

Salary offered wfll be competitive, together with life assurance, BUPA and 
pension scheme. 

Please write enclosing career details to: Keith Robinson. Recruitment 
Manager, Merrill Lynch Europe LtdL, 27 Finsbury Square, London EC2A 1AQ. 



Merrill Lynch 




m a number of currencies with, the to . London WC1V 6LH. Telephone 01 


develop futures trading and options in due 
course^ Profit orientated and commercially 
minded, you will be anxious to realise your full 
potential within this exciting and. developing 
environment 

Salary is negotiable, commensurate with 
experience arid potential plus banking benefi t s 
and bonus scheme. This opportunity will only 
interest individuals with flan; ability and the 
desire to p rogress their careen Please zing; or 
preferably w rite to Carznina Leon of Cnpps* 
Seazs and Associates Limited, Personnel 
Management Consultants, 88/89 High Holbom, 
- * * 5ZUL 


4 


Manager-Realisations 

£20,000 NEGOTIABLE 

Our client is a medium sized British Merchant Bank with international interests 
and a City of London base. 

As a result of a reorganisation of responsibilities there is a vacancy for a Manama 
Realisations. The successful candidate will assume the current A&najrer’sdStiM ~ 
„ , rapidly during 1985. 

Applicants must haws extensive knowledge of recoveries which could have been 
gamed with a banking institution, but the post would also interest a qualified sSStor 
or accountant .who hasi some ^insolvency specialisation. The range of work covers^ 
rommerqal, industrial and foreign lending consequently some mtenSSud 
realisations knowledge is an advantage. Finally, candidates must beaMeto show 
that they can manage staff effectively 


f 


Top Executives 

earning over £20,000 ayear 

irly £2.000 a month in rfelnvo 



ayear 

^ solving the 

Our clients have an impressive record of success: 'many blue chin * - 

the redeployment of their top people. p companies retain our services in 

Telephone or write for a preliminary discussion without obligaiion-or ™ 

MINSTER EXECUTIVE LID 

01-40. / 


V 

-J 


V 
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Merchant Navy Pensions Administration 

Merchant Navy Pensions Ad mini stration wishes to appoint 
additional members to its Investment Team based at its 
Old Broad Street offices in London. 

N avy Pensions Administration is responsible for 
a?l*fc V M hp 1! lts of the Merchant Navy Officers Pension Fund 
and the Merchant Navy Ratings Pension Fund. Total assets axe 
lrt “J* 85 of £lVft billion. Growth of assets and the continuous 
need to contr ol and direct investments in order to maximise 
long term benefits for members of both pension fo nd? 
necessitate three new appointments. 

Far East Portfolio Manager 

«?«*• establishment of full in-house capability in 
ged externally. These current!, 
applicant wifi see as a useful 


■ I • ” ~ Mi w» lull IM'IIV g 

me management of funds currently managed externally. These currently 
total around £60 million which tne right applicant wifi see as a u 
starting jjolnt for the creation of what will become a major 


contributor to the overall performance of the Funds. 

European Portfolio Manager 

Assets are currently around £35 million. The successful applicant 
will see European investment management as offering greater 
investment opportunities than merely ta ggi ng along with the 
Capital International Index. He or she will also look at the current level 
of assets as only the beginning of the construction of a lively and 
adventurous investment philosophy based on European Securities. 

Corporate Finance 

A heavy burden of private company work combined with an investment 
attitude in public UK companies which takes our members’ interests 
seriously means we need to appoint an additional member to our 
UK Equity team. Accountancy or legal qualifications and a few years’ 
relevant experience would benefit the successful applicant 


If yon want to join a successful team, do a useful job of 
work, be more than just a cog in someone’s marketing by 
numbers approach to investment and expect competitive 
remuneration, write with foil career details to:- 


Mr. John Bird, Secretary, 

Merchant Navy Pontons Administration, 

Ebbfaham House. Church St. Epsom, Surrey* KT17 4QF 



The organisation^- a leading international securities firm, which 
generates a substantial volume ofbusiness from its operations worldwide and 
is at the forefront of the changes confronting the international securities 
market, is seeking to make the following important appointments (of which 
our internal staff are fully aware). 

MANAGER JAPANESE RESEARCH OPERATION 

Based in Tokyo, to be responsible fin: the coordination and 
development of die groups Japanese Research product. As Manager of a 
team - which is shortly to be expanded — of three expatriates and one 
Japanese national, the successful applicant must not only have a strong 
analytical background and organisational capabilities, but should equally be 
able to demonstrate market judgement and an efiectiveness with dients. 

These attributes will be more important than a practical knowledge of 
die Japanese Market, though the post will be attractive to someone who has 
Japanese experience. 

MANAGER, EUROPEAN SALES 

— Based arHeadGfficeTnlnndonandsuppOTted by a specialist Researcfar 
team, the responsibility will be the seffing of European securities to 
internationally based institutions. 

The successful applicant will be strongly sales oriented and w31 have a 
good knowledge of European markets. Iks or her early success will be 
reinforced by additions to the sales team, which will lead to additional 
responsibilities of a management nature. 

SALES TRADER - US SECURITIES 

Based in London, the appointment calls for an individual with at least 
2 years broad experience and understanding of US security markets. The 
successful applicant will be working with an institutional sales desk in London 
who are supported by an established research team in the US, where the 
organisation is a member of the New York Stock Exchange- 

Remuneration packages will reflect the importance of the above 
appointments. 

Please reply with a cv in die first instance to: Grandfidd Rork Collins 
Financial, 55, Basinghafl Street, London EC2V 5DU. 


Assistant Treasurer 

area £20,000 p.a. 

EXRNC0 is seeking an AsststantTreasurer to Join its professional management 
team. Initially the Assstant Treasurer wffl be responsible for foreign exchange and 
funds management, but should be capable of further growfii into treasury 
management Experience of foreign exchange and money market dealing, ambition 
and self-motivation are essential qualifications. 22-35 is the preferred age range. 

The successful candidate will be based at the company headquarters in 
Swindon, Wiltshire. There is a non-contributory pension scheme together with 
other benefits. Re-allocation assistance will be provided. . „ 

Applications, endosinga brief cm and details of current remuneration, wul 
be treated in the strictest confidence and should be addressed to Me J. W Adams, 
Company Secretary The Export Finance Company Limited, Exfinco House, 
Sanford Street, Swindon, Wiltshire SN11QQ. 


The Export Finance Compan y Iac t ep. 

FXFiNCQ 


CHIEF (INIT TRUST DEALER 


Britannia Group of Onit Trusts, one of the 
0 JLi laroest and most successful unit trust 

groups, is currently seeking to appointan 
experienced unit trust deatertoffla 
dStenging role as Chief Dealer forthe Groups 
based In our Lrmdon Head Office. 

The canifldate, aged 26^35, wffl have in-depth 

experience within a dealing environment. 
Working with a team of eight deatewhowe 

wtfJ report directly to the Manager of the Cowt 

Treat Dealing Department and be expected 

to playamajor part in the substantial 

program now underway tor 

the Group’s deeding ftmetton. 

provide a secure and reentrefing 
future forthe successful candidate, who must 


be seff-motivated and have a minimum of 
three years dealing experience, Heafly in an 
automated environment 
The remuneration package offered is exceSent 
andwill indudeahighiy c o mp etitive salary 
with afl the usual fringe benefits ihdutfeg a 
bbnus system. 

^ppDcants should wrtte,inthefiret instance to 
a O. Curtis, 

BRITANNIA 

Group of Unit Trusts Limited, 

Salisbury House, Finsbury 
Circus, London EC2M5QL 
attaching a full curriculum vftae. 


K 



INTEREST 
RATE TRADER 

CARGILL 
UK LIMITED 

Seek an Interest Rate Trader 
with at least 5 years 
experience. 

Candidate will be expected to 
use own initiative on very 
active trading desk. 

Salary and terms to be nego- 
tiated. 

Apply with full particulars to: 

Alan McDonald 
Personnel Manager 
Cargill UK Ltd 
3 Shortlands 
London W6 8RT 




\i 


International 
Bank Economist 

Due to the restructuring of the economics 
function within Midland Bank Group we have a 
vacancy for a Manager (International). 

The person appointed wifi be one of a team 
of about twenty professional economists in 
Group Economics Department of whom five 
will directly support the appointee in the 
analysis of international economic 
developments and prospects as required 
throughout the Group for credit planning and 
marketing purposes. 

Applicants should have both a deep and 
sound background in international economics 
(which will probably be reflected in a second ■ 
degree) and substantial experience of its 
application in an international bank or other 
financial institution. Salary will be 
approximately £23.000 and other fringe 
benefits associated with the banking industry 
including a car will be available. 

Further particulars may be obtained from: 
Group Economics Department (Ref ED2X 
Midland Bank pic. Head Office, Poultry; 

London EC2P2BX. 

Tel: 01-606 9911 Extension 2736 

midland 
Bank 



SOLICITORS 

far Commercial 
and Knantial'Wbik 

Coward Chance have vacancies for newly 
qualified solicitors tor training in inter- 
national commercial and financial work of a 
challenging kind, including aM aspects of 
Eurocurrency banking. A substantial degree 
of responsibility will fallow at an early stage 
with opportunities far.UaveL 
Applications are also invited from assistant 
solicitors currently practising in this field 
-whose experience will be given full 
recognition. 

Applicants should have agooddegree.In the 
case of newly qualified solicitors previous 
commercial experience, though desirable, is 
not essential Please write with full G.V. to: 

D.Pegg, 

Coward Chance, Royex House, 
AHetmanbary Square, 

London EC2V7LD. 

COWARD CHANCE 


INVESTMENT 

MANAGEMENT 

We are a small investment management company with 
funds of over ELOOm, specia l isin g in growth companies in 
the UK, USA and Japan. 

We are looking for a person op to SO to Join the invest- 
ment team. All applicants should have at least two years* 
investment experience, preferably in Japanese equities. 
The successful candidate will Initially he i n v ol ved wtth 
our Japanese investments bnt should have some knowledge 
of other stockmarketa. An understanding of administrative 
functions would be particularly appreciated. 

Please write in strictest confidence uriih cjo. to 

JAMBS IVORY, IVORY & CO. 

58 Castle Street, Edinburgh EH2 3LU 


rC 


Phillip s & Drew 

FUND MANAGEMENT 
FIXED INTEREST 

Phillips & Drew Fund Management wishes to 
recruit an additional fund manager for the team 
responsible for the Gilt-edged and Fixed Interest 
portfolios. 

Applicants should be in their 20s with at least two 
years' fond management experience of either gross 
or net portfolios. They should be able to 
communicate well with both clients and colleagues 
and be prepared to work in a highly competitive 
environment. 

An attractive salary package will be offered. 

Written applications, containing foil educational 
and career details, should be marked for the 
attention of M. Brooks and sent to:- 





European Manager 
Finance and Administration 

Salary appropriate to the position Thames Valley Based 

A major division of a US multinational, which has amraal sales well in excess of $1 
billion, our dient is seeking to strengthen itsEuiopean Headquarter team with the 
appointment of a new Accountant to the key role of European Manager Finance and 

Arimmiq -ratinn 

You wiE be reporting directiy to tee International Division Controller who is based in 
the USA and will ai^ have a dotted-line reporting relationship with the European 
General Manager. As part of die European team, you will be responsible for the analysis 
and interpretation Of ail financial data from the Emrtpean subsi diaries. These 
companies are engaged in die sales, marketing and support of arange of computer 
products aimed at the technical and business market. You will be asked to work closely 
with die European controllers and extensive travelling across Europe and to die USA 
could be involved. 

To fully succeed in this role you will need to be:— 

* professionally qualified, preferably ACGA or ACMA 

* aged between 30 and45 with working experience within aUS company 
★have exposure to a computer or high technology env ir o nm ent with European 

subsidiary companies and sophisticated reporting structure 

* have good managerial and coramunicationsskills 

★aforagn language, paxticolaifyfiendior German, would be an advantagebut is not 
essential 

Key is yoor ability to analyse and interpret figures, working dosdywith senior personnel 
across Europe, and presentmg your findmgs in a concise manner. 

In additionto the attractive salary the benefits packageindndesaquality car, pension 
scheme, free BUPA, and generous relocation asshtanceif i required, 
ftirftohcr in formation or a mnfiHwitia l rfto-ncww plrac* rutl KwaHi iry 4S7IW 

quoting ref 123, or write to: 



Larkfield Associates 


Personnel Consultants 
MiU Reef House, 9 -14 Cheap Street, 
Newbury RGI45DD 


Williams deBroe 


PORTFOLIO MANAGER 

Candidates considered for this position in our Private Client Department 
will have previous experience of Fund Management or a sound knowledge 
of investment Strategy, Analysis and Marketing. 

The . person selected will be aged 27-35 and possess the ability to be an 
enthusiastic member of a successful team. 

Please apply in writing to; 

Stuart Fraser, 

Williams de Broe Hill Chaplin & Company, 

Stockbrokers 
Pinners Hall, Austin Friars, 

London EC2P2HS 



Young Economist 

Expand Your Potential 


A graduate with 2-5 years’ experience in 
economic analysis an d report writing, you 

are now looking for the opportunity to join 
a small team where your full potential win 
be r««lipgd through gr e a te r involvement; 
increased responsibility and the chance 
to make- a positive contribution to the 
rfmarf i p n erf new business. 

This city branch of one of the world's 
largest international basics is poised to 
extend and develop its client base and 
range of hanking services in the UK and 
Europe. It now seeks a research officer 
who will be responsible tor the 
interpretation of general economic trends 
in the UK and abroad, analysis of industry 


sectors and same credit work. 

You have highly developed communi- 
cation skills and possess the maturity 

qnrf flcr ihiK f y tre pfl rfg rm in a Hwnanriirig 

env ironm ent Whilst experience in 
banking or a financially related discipline 

is prefe rred it is not essential. 

An outstanding remuneration package 
will be oflered whkfc indndss a competi- 
tive salary; augmented by normal banking 

Please apply in writing, enclosing a cn 
to Barbara Lord of Cripps, Sears and 
Associates Ltd, Personnel Management 
Consultants, 88/ 89 High Holborn, 
London WC1V 6LH, Tel: 01-404. 570L 





Appointments 

Wanted 


British Master 

SEEKS EMPLOYMENT IN 
LARGE YACHT 
Ex-Tanker Captain 
Utterly reliable. Age 51. 
Tel: 0789 25201 (Bogianen) 
via Fauanka 8, Olbia, Sardinia 


UNIVERSITY COLLEGE, OXFORD 
GENERAL E1ECTRIC COMPANY VISITING FELLOWSHIP 


Th* Collage invitee applications for the GEC Visiting Fellowship. The 
Fellowship Is tenable tor a period from 3 to 12 months, including at least 
one university term, and ■« to be held by a person on h*avo from employ, 
morn hi Industry, commerce or the public service in order to engage In 
atudy and research. The College will provide accommodation and the 
Common Table. It 18 expected that the Fellow will normally con limit to 
receive his/her salary from hia/her employer. It ift hoped that the first 
GEC Visiting Fellow will be in residence by October 1385. EnquiriaJ in 
relation to future appointments are welcome at any time. Address oil 
cortnapondsnca to the Senior Tutor. University College. Oxford 0X1 48H, 
from whom further particulars ere available. 
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RECRUITMENT CONSULTANTS 

35 New Broad Street, London EC2IV1 INH 
Tel: 01-508 35SB or 01-500 3576 
Telex IMO.BQ7374 Fax No.OI-630 921S 



TREASURER - CAPITAL MARKETS 

w 

CITY HIGHLY COMPETITIVE SALARY 

CAPITAL MARKETS SUBSIDIARY OF MAJOR INTERNATIONAL BANK 

Our cfent, a major force fri jntefnatiQoai fa'ance with a substantial banking presence hi London and other world financial centres, 
seeks the treasurer for its Capitai Markets subsidiary. 

Candidates should have some experience In developing and managing a small team of higHy motivated money market and foreign 
currency deposit professionals. 

This is an outstanding career opportunity for someone with at least six years' domestic and foreign currency trading experience, 
substantial exposure to new financial instruments, good accounting skiHs and a track record of success^ development and 
implementation of treasury management techniques. 

Salary and fringe benefits wifl fuBy reflect the importance attached to the position. Applications, in strict confidence, under reference 
T CM 16504/FT will be forwarded unopened to our client unless you list companies to which they should not be sent in a covering 
tetter marked tor the attention of the Security Manager: 


Scope to join a particularly dynamic team, and to move to a more senior international management position in the UJC or 

overseas in either Energy or Corporate Banking In 1&-36 months. 

MANAGER ENERGY BANKING - PROJECT 
AND CORPORATE FINANCE 

£ 27 , 000 -£ 32,000 



CITY 


MAJOR INTERNATIONAL BANK- ASSETS IN EXCESS OF U.S. $50 BILLION 

We invite applications from Bankers, aged 28-36, with a university degree, preferably MBA. who have acquired several years of 
corporate banking experience with exposure to energy and/or project 6nanc8 related business. Responsibilities wH cover marketing, 
corporate lending, project finance and advisory services to energy companies in Europe, tofldcfle East and Africa The successful 
candidate wfll play a lead role in structuring and marketing financing packages to clients drawing on the worfd-wkte resources of the 
bank. Close liaison will be maintained with internal Legal Counsel. Up to 30% away travel will be necessary. In addition to refined 
marketing and analytical skills, the successful candidate wffl also possess an innovative abilty and toe capacity to communicate 
lucidly orally and in writing. Initial remuneration negotiable, £27,000-£32,000 + car, subsidised mortgage and BUPA, 
non-contributory pension, free life assurance, assistance with removal expenses if necessary. Applications in strict confidence under 
reference MEB 16593/FT, will be forwarded unopened to our client unless you Gst companies to which, they should not be sent in a 
covering letter marked for the attention of the Security Manager:. 

CAMPBELL- JOHNSTQfi RECfUHTMQCT ADVERTISING LOOTED, 35 NEW BROAD STREET, LOHOQH ECZM INK. 




Direct Marketing 
Executive 

Rnmfhfri Pounded in 1 934, the Save & Prosper Group 
nUUUUiU has developed from its position as Britain's 
leading unit trust company, to become a 
major force in the whole area of personal 
financial services. The Group currently 
manages over £2,000 million. 

We now wish to increase the direct 
response sales of selected company pro- 
ducts and are looking for a direct marketing 
professional to expand our effectiveness in 
this sector. 

Liaising with other Group executives, 
you will be required to develop and execute 
the Direct Marketing Plan designed to attain 
our sales targets. 

Ideally you wifi be a graduate aged 
25-35, with at least five years experience of 
direct response marketing in the financial 
services sector. 

In addition to an excellent starting 
salary we offer a benefits package including 
free life assurance, non-contributory pension 
scheme. BUPA and sports and social 
facilities. 

To apply, please send a full CV to Keith 
Nrchoison. Snr. Personnel Officer, Save & 
Prosper Group Ltd., i Finsbury Avenue, 
London EC2M2QY. 

SiWE& 
PROSPER— 




BROWN, SHIPLEY & CO. LIMITED 

CORPORAT E FINA NCE 
EXECUTIVE 

Brown, Shipley fir Co. Limited, a member of the 
Accepting Houses Committee, is seeking to 
recruit a corporate finance executive of the 
highest calibre. 

The candidate should ideally be aged about 25, a 
graduate, and should have qualified either as a 
chartered accountant or solicitor with one of the 
leading firms in the City. He or she should have 
had some exposure to corporate finance 
transactions. This is an opportunity for someone 
who is well motivated to join a successful and 
expanding corporate finance department of 3 
directors and 12 staff. 

A competitive remuneration package will apply. 


•*-t. Pleas* reply to: 


I. P. van Kuileler, 

Director, 

MOWN. SHIPLEY fc CO. LIMITED. 
Founders Court, Lothbury, 

London EC2R THE. 

Rel: CFE/7 



Phillips & Drew 

INTERNATIONAL BOND SALESMAN 

Phillips & Drew is seeking a salesman or 
saleswoman to complement a successful team advising 
UK and international clients on international bond 
markets. 

The successful candidate will be a graduate, 
probably aged 25-30, with at leak two years experience 
of fixed income markets. The position requires 
analytical as well as sales skills and the ability to convey 
opinions in writing as well as verbally. Knowledge of a 
foreign language is desirable. 

An attractive remuneration package is available. ' 
Applications should be sent to: 

Miss Deborah Harman, 

Phillips & Drew, 120 Moorgate, London EC2M 6XP 


THE UNIVERSITY OF LEEDS 

THE OFFICE OF THE BURSAR 

The Deputy Bursar 

Applications are Invited for the poet of Deputy Bursar which will 
become vacant on 30 September 1985. Applicants will be professionally 
qualified and able to offer evidence of competent management shills at 
a senior level within a financially-based area of administration. Previous 
experience of university finance in particular, whilst desirable, is not 
essential. The salary will be within the Administrative Grade IV range, 
minimum £18.070 per annum (under review). 

Furthor particulars may be obtained from the Registrar, the University. 
Leeds. LS2 SJT. quoting reference H7/44. Applications (two copies), 
giving details of age. qualification* and experience, and naming three 
referees. Should roach the Registrar no later than 30 April 1935. 
Applicants from overseas may apply in the first instance by cable, 
naming three referees preferably in the United Kingdom. 


MARKETING MANAGER 


A leading video and film company, specialising in the production 
of material for companies and City institutions, requires an 
experienced Marketing Manager. 

The successful candidate will have wide marketing experience, will 
know the City well, and will have knowledge of. and an interest in, 
video and film communications. 

Apply in confidence to: 

PauiElIb 

Managing Director. Crown International Productions pic 
Greenstar Mouse, Ctaygate, Esher, Surrey KT10 OQY 



TRAINEE/ASSISTANT 

FUND MANAGER 
GILTS 

Manufacturers Life Insurance Company require 3 trainee/assistant 
fund manager preferably with some commercial or investment 
experience to work on our fixed interest desk. Full training wifi be 
given as appropriate in tioeh analysis and dealing in the gilt market, 
eurobond and U-S. fixed interest markets. 

Applicants should be highly numerate, although we must stress 
this it not a back room, number crunching type job. An under- 
standing of the real world is essential especially in the economic 
Md political sense. This vacancy would probably appeal to maths 
or economics graduates with up to 1-3 years’ background experience 
in actuarial or accountancy environment, looking for a more 
interesting outlet for their skills. A competitive salary with usual 
company benefits is on offer. Career prospects are excellent. 

Applicants are invited, in strict confidence enclosing their curriculum 
vitae, to write to Mr. R. Chapman, Manulife International Investment 
Office. Broad Street House, 55 Old Broad Street, London ECZM 1TL. 


CORPUS CHRISTI COLLEGE 
CAMBRIDGE 

Applications are invited for the post of full-time Bursar of 
the College. The Bursar has responsibility for ail the financial 
and administrative aspects of the College’s life and is centrally 
involved in College policy and planning. 

Salary will be within the range of £1S|JOW19DOO pa. 

The ideal candidate is likely to be a graduate experienced in 
management and financial control, familiar with University 
administration, with diplomatic and negotiating skills and 
experience of computerised office technology. The person 
appointed will be eligible for election oo a Fellowship of the 
College. 

Further particulars era mlMK from: 

The Master’s Secretary, Corpus Chrisd Co ll ege . CembrWae C82 1 RH 
Applications, together with the names and oddresees pi not more 
than throe referees, should reach the Master by 27 April 1985 


Due to expansion we require an additional 
member of staff for our Accounts Department. 

Prospective candidates should be In the 25/35 years age 
group with a sound knowledge of Accounts and two to three 

years' experience of management reporting and Bank of 
England returns. 

Salary to £11,000 plus usual banking benefits. 

Please write m confidence with full cc, Ref: AC, to: 

Hiss Pat Cadman 

Philadelphia National Bank 

3rd Floor, BarbepSarseouf Hall 
Menkwell Square, London EC2Y SSL 


r US Government Securities I 

Sales and Trading 

A major New York Bank is planning to develop its customer base in this highly special used j nar ^ 
requires an individual with at least 3 years experience, ro increase its potential within the London nmt ^ - 

This diverse role is crucial to their international expansion effort and will combine: 

★ Sales developing an international insrirurional client base with priman focus on urope 

and the Middle£asc. . . . ..l.-mruvof 

★ Trading using traditional US Government yield curve analysis: and rakinj. m -h 

variable market conditions. 

Candidates will require an intimate knowledge of cheU.S. Government securities market, and have the 
drive and enthusiasm to develop their London-based team, working closely with Neiv lork, out ni • L- 
degree of autonomy 

A competitive remuneration package is negotiable forthose with the necessaryskills and experience 
this role. Applicants should contact Chris Smith on 01-404 5751 * or write to him, enclosing a aerot e *-■ ■» 
the Banking and Finance Division, 23 Southampton Place, London WClA 2BP, quoting ret. >4^ 


I_ 



Michael Page Partnership 

International Recruitment Consultants ...... 

London Bristol Buminfthuxn Manchester l *eds Glasgow Brussels New York arwj 


I 


Our Clients, an established U.K. investment institution, are recognised as being amongst the 

within their sector. They are now experiencing substantial growth of existing business and also seen to 

expand through diversification and acquisition. 

We are seeking on their behalf, high calibre graduates and professionals who are keen to accept the challenge 
and rewards offered in the following key positions. 

INTERNATIONAL An international equities specialist with several years’ "*!**&?‘* ’ ” 1 “2 

innvn MANAGFP Pacific Basin markets. The position will involve travel and the job holder will be 

f expected to make an important contribution to investment strategy decisions, 

to *v5,Wv 

INVESTM E NT A UJL Equity Analyst with a strong research orientation and deating expenence. 

ANALYST Ideally the job holder will have a sound knowledge of one or more Industrial sectors. 

to £20,000 

The above positions offer candidates the opportunity to work in a stimulating environment where further 
personal and professional development is actively encouraged. 

If you would like to discuss in strictest confidence either of the above positions or if you consider your skills 
may be of interest to our clients during their current programme of growth, please write to, or'? 1 ®? 11011 ® 1 
Derek A. Burn, BfCP Consultants, Ration House. 20 Holbora. London EC1N 2XD (01-405 9000) 

to arrange an informal discussion. 

M C P Consultants 

Financial Sector Human Resources 


r? 


HACKNEY ENTERPRISE BOARD 

Is a new company, set up with the objective of strengthening 
the Hackney economy by investing in profitable and job- 
generating local ventures. The board has been successful in 
obtaining finance from the greater London Enterprise Board 
and the London Borough of Hackney.; '■ __ 

Chief Executive '£16,000 

Reporting to die independent Board, you will cake prime 
responsibility for developing projects, negotiating investment 
packages, and appraising proposals. You will be expected to 
take the lead in ensuring the swift establishment of HEB 
and Its investment portfolio. 

You will have a proven track record in industrial or commer- 
cial investment, combined with the breadth of knowledge 
and innovation to initiate opportunities in the local 
economy. 

You must be able to develop projects which give the fullest 
account to both commercial and broader economic 
objectives. 

For the above post which is initially for one year contract, 
a knowledge of the disadvantages faced by Black, Asian and 
Cypriot people would be particularly useful. 

For an informal discussion, please ring John Tilley, on 
01 -739 7600 ext 205. 

Letters of application to be sent by 12th April 1985 to: 
Mervyn Jones, Company Secretary, HEB, 1 Hoxcon Street. 
London NI. 

The Hackney Enterprise Board is an equal opportunities 
employer. We welcome your application which will be 
considered on merit, irrespective of race, marital status, sex, 
or any disability you may have. 


CRM VERMOGENSBERATUNG GMBH 

CAPITAL RESEARCH + MANAGEMENT 

We are an independent 

GERMAN STOCKBROfONG FIRM 

with a London Office (City), advising institutional clients 
worldwide. We specialise in GERMAN, SWISS, English 
and Australian stock markets. 

We are looking for 2 experienced people for 

INSTITUTIONAL SALES 

in London and Munich. 

Foreign travel is essential and knowledge of the German 
language is of advantage. 

Competitive remuneration package. Please apply to: 

J. Bohn R. F. Winkler 

Head Office: 

Prinzregentenplatz 10 
D-8000 M On chen 80 


UK Representative Office: 
3941 New Broad Street 
London EC2M 1NH 


HEAD OF 

SECURITIES SECTION 

TOUCHE REMNANT, one of the largest independent 
investment managers in the ILK., with assets under 
management in excess of £2.7 billion, require a 
mature person to head a small securities team. 
Candidates should be experienced in security 
settlement procedures on an international basis and 
be prepared to participate in the development Of 
systems. 

Competitive salary, non-contributory pension scheme 

S I us other benefits normally associated with a City 
nancial institution. 

Please send full curriculum vitae to : — 

L. W- Baker 

TOUCHE, REMNANT & CO. 

Mermaid House, 2 Puddle Dock 
London EC4V SAT 


PIMS 

BUSINESS ANALYST 

The Strategic Planning Institute is a non-profit organisation 
based in the U.S. and Europe. We run the PIMS Programme, 
an* international project centred on empirical research into 
determinants of business success . The London office of SP1 
is expanding its applications staff and seeks an experienced 
person, numerate and with good communications skills, to 
give practical help to European member companies. 

To contribute, you should have: 

★ 2+ years in marketing, planning or management 
accounting in a medium/large company: 

★ Ability to structure presentations of complex material; 
ic Second European language; 

★ Knowledge of economics, statistics and accounting; 

★ Willingness to travel. 

The position offers: 

★ Challenging work, with clear prospects for advance- 
ment in a small, apolitical office; 

★ Salary and benefits competitive with those offered by 
large companies. 

Forward curriculum vitae, in strictest confidence, to: 

Bob Luchs 

STRATEGIC PLANNING INSTITUTE 
Panton House, 25 Haymarket 
London SW1Y 4EN 


FOREIGN EXCHANGE DEALERS 
AND 

COMMODITIES TRADER REQUIRED 

Progressive company requires traders with at least 
2-5 years’ dealing experience covering U.S. dollar 
and major European currencies and also commodity 
traders. Preference will be given to candidates with 
a proven track record. Excellent package is being 
offered for these positions. 

AU replies should be sent to: 

Box A8950, Financial Times, 10 Cannon Street 
London EC4P 4BY 


HEAD OF FINANCIAL PR 
AND INVESTOR RELATIONS UNIT 

One of the top-ranked and fastest-growing ©ublie relative 
consultancies, we are seeking a capable^ finJLSS 
com mum capons specialist to develon « Jv_i55. ,al ?F d 

relations and investor relations resoure^in^? n 
division of the company. S^ry^Tbiv®*^ 8 ? 111 
lh « “^^nce we attach to tK ^nSuS^Su^SthS^ 
profit-sharing bonus, company car, pensjon schemL ^nrf 
private medical insurance. seneme and 

Please send your c.o. to: 

Alan butler 

CARL BYOER ASSOCIATFS Ita 
11a West H al ki n Street, London SWlXgJL 


01-4999175 



Mgcgjain 



R * cn ‘tenent Consul (ants 
IflHMOverSquare London WiRqmj. 
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Accountancy Appointments 


POLITICAL 
AND 

CREDIT RISK 
INSURANCE 

Accountant 26-32 
required foe new 
insurance company in 
the City.' 

Suit newly qualified 
A.C.A. seeking 
experience in 
stimulating 
international 
environment. 
Salary and benefits 
negotiable 
c. £16,000 p.a. 

C.V. to: 

M. D. Hudson 
PanFinancial Insurance 
Company Ltd. 
International House 
World Trade Centre 
London CZ SUN 


Tax Manager 

Home Counties From £25,000 + Benefits 


We are acting for a large and long- 
established financial institution, a major 
force in the Life Assurance and Pensions 
sector. Reamt growth has been rapid, 
and the organisation is well placed to 
embark upon a programme of further 
expansion and development 

A reorganisation and strengthening of 
the financial functions has created an 
outstanding career opportunity for a 
Taxation Specialist. The appointee will 
join a small team of professionals 
responsible for the tax affairs of the 
organisation, with every prospect of 
assuming control of th ^department. 

Candidates should ideally be graduate 


chartered accountants aged 30-40 with a 
strong track record of controlling a small 
team of tax specialists either within a 
financial institution or in a professional 
firm. Career prospects are excellent and 
personal qualities of a high order are 
essential. 

Please write in confidence with brief 
career details quoting reference N3301/3/L 
toJ. W. Hills, Executive Selection 
Division, Peat Marwick Mitchell & Co., 
165 Queen Victoria Street, Blackfriars, 
London EC4V3PD. 



Financial Director 




Building 

Services 

Middlesex 

c £25,000 
+ Car 




The company is a highly successful 
specialised sub-contractor to the construction 
industry. In five yeas under the current 
ownership, turnover has quadrupled to around 
£4m with proportionate increases in profits. 
The Key to this performance is the cohesion of 
the management team and the endeavour of 
its highlyskilted workforce of 150. 

The appointment of a Financial Director will 
complete a small senior management team 
charged with continued operational success. 
The owners will then concentrate on long-term 
strategies. In addition to the financial input on 
all major issues the Director will manage a 
small finance department and develop 

Arthur Ybung 

A MEMBER OF ARTHUR YOUNG INTERNATIONAL, 



computerised accounting systems. 

Probably aged 35-45 and a qualified 
accountant, idea! candidates will have 
experience of the construction industry and 
contracting services. However, man- 
management ability, a pragmatic, highly 
"commerciar approach and a desire to drive 
your company to further achievement are of 
greater value. 

Please reply in confidence, giving concise 
career arid persona! details to Martin Lawless, 
Executive Selection, quoting Ref. ER772/FT. 

Arthur Young Management Consultants, 
Rolls House, 7 Rolls Buildings, Fetter Lane, 
London EC4A1NH. 




Assistant Financial Controller 


Thomson North Sea Limited 


Thomson North Sea Limited is a London based British 
oil company, and part of a well established and diverse 
organisation. The company has substantial interests in 
two highly successful producing fields and is currently- 
involved in che development of the Balmoral oilfield. 
Several other discoveries are at an advanced stage of 
appraisal. 

A qualified accountant, aged 27-30 is now required to 
' become actively involved in the financial development 
of the company. Responsibilities will include 
government royalties, PRT and corporation tax, 
relorecasts, statutory/management reporting and ad 
hoc project assignments, using computer 
facilities where applicable. 



to £18,000 + car 

As an integral member of a .small bur highlv motivated 
team, you should have the potential to work Linder 
pressure to strict deadlines and contribute on a broad 
front to corporate decision making and profitability. It is 
unlikely that candidates will have less than 3 years post 
qualification experience, ideally gained in the oil 
industry. Prospects for promotion within this 
progressive group are only limited by personal 
performance. 

Interested applicants should write to Hugii Everard, 
enclosing a comprehensive curriculum vitae, at 
31 Southampton Row, London Vt'ClB 5HY, 

quoting ref. L202S (tel: 01-242 0965). 


Michael Page Partnership 

International Recruitment Consultants 
London Bristol Birmingham Manchester Leeds Glasgow Brussels New \brk Sydney 


J 


Finance Director 

Lancashire to £20,000 phis car 

This is a contributory, commercial management position within a 
profitable Pic operating in the electronics sector. Commitment win 
be demanded as this is a senior executive role embracing all fin a nc ia l 
and accounting .activities. The immediate requirement is for a 
forward looking, commercially able qualified accountant between 
35 and 45 with the necessary management ability to take inc r easing 
responsibility. Preferred candidates will have previous experience' in 
distribution and a thorough appreciation of DP applications 
together with a positive personality that is results orientated. 
Relocation expenses will be reimbursed as necessary aiul additional 
benefits enhance the basic remuneration. 


send fuff career ami personal details to 

e . . . John Overton FCA, Overton Management Selection, 

App&**nsa***ton*djrom MojVKQ H(m 5 ^ Birmingham B5 7AS or 

telephone 021-622 3838 for an application form quoting 
reference 9/ J 150/FT, 


men and women. 


m OVERTOIL 

imraraniEmsaEmon 


Financial Director Designate 

PLC 

£25,000 + Bonus East Midlands 

This £50 million turnover oompany fc experiencing r^id,proMegrowto toils 
divisions supplying retail and financial services throughout the UK. 

administrative support to the MD and Chairmaa 


}SSSSSESmiSiid control, and an afcgtyto contr^ i perscnag to a small 

dynamic management team. High learning ability is essential plus sufficient expen- 
se to rapidly take an active part to City/Insfitotional liaison, 
fiist class benefits, indude a unde range of executive car; skay and career prospects 

Please send career deteuktoPetarlaw-gowtoice-or ring 01499 3705 
(anytime) for an application form,quoting Ret 5029U1. 

EGOR INTERNATIONAL Up 

Selection consultants 

17S/179 Piccadilly London W1V 9DB | ^ 


LONDON. pMHS, tY QN.HANT£S. STRASBOURG. TQUlXWSE. MtlAftlO. Pf RUGIA, RUMA. VENEZIA. DUSSEUJQRF, MAOTC. TOKYO, 



MONTREAL 


ACCOUNTANCY 

appointments 
appear every 

THURSDAY 

Rate £37.00 
per single column 
centimetre 


FINANCIAL CONTROLLER 

LONDON £ Negotiable 

Our client is a market leader in the advertising Industry. They now 
seek e commercially minded accountant to report to die Group 
Financial Director and to take full responsibility for the day to day 
financial and management reporting functions. 

Applicants should be professionally qualified (ACA/ACCA), aged 
27-35, and have previous experience of running an accountancy 
department and establishing effective levels of control. The ability- to 
use initiative and to communicate at all levels is required. 

Long term prospects with this profitable and expanding company are 
excellent, and the successful candidate can expect directorship 
within two years. 

Please reply in confidence with a fuU ev to.- 
Mr. D. K. Karris. Stay Hayward, g Baker Street. London, W1M IDA. 


FINANCIAL ANALYST 
AND PLANNER 

Location: Hare Hatch, Near Reading 
Salary: c £15,000 .. 


©©1 RsherPriceToyx 

TT i - — m ia.ii t a m i t o — i v o 


Our Client is Fisher Price Toys, a division of Quaker 
Oats Limited. Their European headquarters are based 
at Hare Hatch, near Reading. They now wish to fiUtbe 
important position of Financial Analyst and Planner. 
The position will report directly to the European Finan- 
cial Manager and will have responsibility for a wide 
range of new financial services. Fisher Price Toys are 
looking for someone who either has a Business Studies 
degree or has qualified as an ACMA or ACC A, with a 
relevant Numerate degree. There will be considerable 
freedom and the opportunity to contribute significantly 
to the financial development of the company. You will 
be. probably in your mid twenties and have between 
three and four years experience and be able at interview 
to identify dearly your thoughts on the application of 
financial planning to the development of the company. 


Please contact John Goldsmith Pteople limited, 
159a Gloucester Road, London SW7 4TH 
Td 01-370 2012 (01-373 5428 -24 hours). 


Jpmoo: 



Intera a fio oal PeraonncJ Consultant 


Assistant Inspector 
Computer 


Lspecto 

Audit 


CITY c.£16,000 . 

Lloyds Bank has a vacancy for an Assistant 
Inspector in its London Computer Audit Section 
based in Cannon Street. Chartered Accountants 
in the age range 25/35 , who have had computer 
audit experience, are required. Salary range from 
approx. £15,000 (plus L/A of £1,725) witn usual 
fringe benefits. There are opportunities to progress 
within the organisation. For farther details ana an 
application form, please apply to: 

The Recruitment Manager, Lloyds Bank Pic, 

Black Horse House, 78 Cannon Street, 

London EC4P4LN. 






Lloyds Bank 




Oxford, negotiable c£t5,000+car 


Trie Fergamon Group, which includes The British Printing & Comnmnication 
Corporate! and the Minor Group at newspapers, is seeking several high calibre 
accountants to s tre ng then Us Internal Consultancy and Audit Department 

The successful candidates uffl be required to perform operational and financial 
reviews throughout the Group to ensure tint adequate controls are maintained and 
resources are used efficiently and effective!* In addition, opportunities will arise 
tor fnuohement to apodal projects which span toe entire range of the Group's 
commercial activities. 

Die Group is expanding rapidly through internal growth and acqulstfonsj, and offers 
exceSert opportunities Lx the successful candidates to progress to senior financial 
positions at operating company or tivteionaMeveL 

ft is Braly that the successful candidates wffl meet the following requirements: 

• a qualified chartered accountant, aged 25 -30. with at least two years post 
qualification experience 

• experience of computerised systems 

• drive and determination to succeed in a fast evolving otganteation 

• the abiBty to work successfully with senior managers of afl disciplines. 

Salary is negotiable as indicated, but could be substantial more far an outstanding 
candidate. 

R6sum6s IncJucSng a daytime telephone mffnber to Aten Racey Executive Selection 
Division, Ref. R86a 


Coopers 

&Lybrand 

associates 


Coopers & Lybrand Associates Limited 
management consultants 

43 Temple Row 
Birmingham B2 5JT 


FINANCE MANAGER 

SWINDON neg. to £20,000 + CAR 

Our client is a U.S. MULTI-NATIONAL with worldwide annual 
turnover in excess of $1,500 million. 

A leader in the development of the semi-conductor memory, our client 
has remained perpetually at the forefront of the technology of this 
industry and is recognised as one of the BEST-MANAGED CORPORA- 
TIONS in the USA 

An ultra-dynamic, qualified ACA/ACGA/ACMA or equivalent is 
required to control profit management of the European Customer 
Support Operations which has an annual of $30m. 

Career progression and company benefits are possibly UNRIVALLED 
IN THE uX and a suitable relocation package will be available if 
required. 


Please telephone and send your c.v. io>— 
GEORGE D. MAXWELL 
Director 

Accountancy Appointments Europe 
1-3 Mortimer Street, 

London W1 

Tel: 01-580 7605/7739 (direct) 
or 01-637 5877 







Financial Times Thursday April 4 19S5 


Accountancy Appointments 


SENIOR COMPUTER AUDITOR 

International Operations 

MOORE - founded owr 100 years ago is die acknowledged maxfcn leader in Business Form*. It is a nmldnadaml gnwp af 
companies with operating plants in most cotuniKs ihrougboui the world, employing tatae 25,000 people. 

Corporate Mead Office is located m Toronto, Canada, vfailst tiie Computer Audit function Is directed from Oucago in die USA. 
The ImcrrauonjJ Division employs about J 0 flOQ people world wide and. rs also headquartered in Toronw. 

The computer audit staff operates wiUau the Inmuadoral Dbrisioo foe wta cb ibeScniorCoiniWer Andimr^meaher with 
the Cwpwraie Computer Audit Manger, is responsible. 


THE JOB The Senior Computer Audnor, Imcnoaonsi 

Operations, will be located in London and will pbn and 
perform amlil functions which ensure that international 
awnpmer uutaJhnons. arc adequately controlled, secure and 
eilectivr thmopboui the wnrid-«ride International Division. 
The successful candidate will also be rrepansiMc for 
performing review* of System Design Projects. Evaluation of 
the adequacy and effectiveness of the operating management 
and EPP controls cotac within die responsibilities of die job. 
The successful candidate will determine that data processing 
management, together with operating management, ia 
deedoping and administering data proceaiingaysteuw in 
accordance with Corporate policies and practices. 


YOU win hold a degree in either Computer Sciences or 
Accountancy with a mniting background in both ocas, of 
equivalent experience. 

Yon win have had etacnsvccaperiaiceia performing or 
reviewing programming and systems analysis functions. 
Financial and EDP controls, audit procedures, operations and 
c oncep ts also fell within your expertise. 

Yon mnet have the ability to w ork wi th little direct tupex via oo 
and be able to assist in audit staff development. 

As it b an international assignment some world wide travel is 
envisaged. The greater pan of the job is European based and 
French or oooeber European language ia wry desirable. 
I nitiati v e , motivation a n d mir r -pawnal skills are essential 


A car win be presided to ifrc successful candiditc and 21 days qualities to das appointment, as are good rommnnVa dng 

annual holiday is the job cniidemcm. A company paid health. shifts 

jmiuimv plan operates, together with a contributory Finally, you will currently be earning not less than £16,000. 

pension pfcin- 

Applications in wrung should be made ire 

K.E. Dowfing 

MOORE BUSINESS FORMS LIMITED 
81 Southwark Street Loudon SEIX 0HX 

Eodostnc a comprehensive cnrrknhnn vitae. 


M 

MOOR E 


Financial Controller 


INTERNAL AUDITOR 


Mayfair 


c. £20,000 


Our ctignta are a privately controlled 
Group with substantial investments in 


other real estate. They are pursuing a 
policy of vigorous expansion, and need 
re strengthen their small management 
team by recruiting a Financial 
Controller. 

The successful candidate will be 
responsible to the Board for controlling 
the accounts department, monitoring 
financial performance against budget, 
cadi forecasting, systems development, 
and project appraisal work, supported 
by a small start 
Applicants must be qualified, 
preferably chartered, and aged around 


35. Ideally they should have extensive 
professional and commercial 
experience gained in the financial 
services or property sectors, and must 
be familiar with the operations of 
private companies with worldwide 
investments. 

Please write in confidence with relevant 
details , quoting reference A4936 to 
J. W. Hob, Executive Selection Division, 
Peat Marwick Mitdte/IA Co., 

165 Queen Victoria Street, Blackfriars, 
London EC4V3PD. 


PEAT 

MARWICK 


City Based 


c £1 4,000 + car 


A yolm g accounts professional to jgM >0™ 
this important role Sing star. With 

zsrzssi “ -sis Brass 

SSSo?. Ma n b«tKn°. fi m SSL** packaging 

arises from the 

&!&£&&&&££ 

*“■ sS’is 1 "H ! “iisSiMWM 

jgtiff'saES" ss wrastg* 

Please apply with full career details to. 

R. S. Alderton 
Buozl pic 
Friendly House 
21-24 Cli i swell Street 
London EClY 4\JD 


Finance Executive 

PRUTEC c. £20,000+ car 



The venture capital arm of the Prudential Corporation 
wishes to appoint a Finance Executive who can combine the 
traditional role of the accountant with the commercial 
acumen and technological appreciation that is essential in 
this innovative organisation. 

The ideal candidate will probably be a chartered 
accountant, aged around 30, whose original 
degree was in a scientific discipline, and jfflj ] 

whose past-qualification experience has been H 

strongly orientated towards investigations, 
acquisitions and die performance appraisal of 




high-technology companies. 

Located in Victoria, the post provides a perfect 
opportunity for someone recognised as a high-flyer who now 
W MheS miw rm fmmlh^p mfaip'n n wi»«qpnf| ywitiiHt m 

this unique investment area. 

_ A T wnnnmtinn p u r h gf nf arpniwi CXi j QfM i§ 

R wm jcijwl in rin^mp ^ RfTPA and mdn rp+n>T> y- 
B BiiW H p eiwinn airm gw nw r w 

Please send fuller toPAB^fenyss, 

A , Ref: AA25/9258/FT. 


PA Personnel Services 


SxeaaxK Search • Sdeam- Psyc h o m e tric s' Itnaaiamion & I^nomd Canmtiimcy 


Hyde Ptirfc House, 60a Kulg i m ln' i dge, London SW1X 7LE. 
Tel: (H -235 6060 Telex; 27871 


r 


Chief Accountant 

c£20,000 + car + banking benefits 


nefits 


O ur client, a City merchant bank, is planning for 
substantial growth. As a result they require an 
able qualified accountant to fulfil a key executive 
role. 

The successful applicant will be expected to 
make an immediare impact and work to strict 
deadlines within an increasingly sophisticated 
banking environment The position carries 
responsibility tor the co-ordination and control 
of the Accounting Department's current 
activities and the financial procedures through- 
out the bank. The candidate must have the 
potential to progress towards a con- 
trollership function in die near future. 


L 


Candidates, ideally aged 2S-30, must begraduate 
AC As with broad based systems exposure and 
proven banking experience. First rate man- 
management skills, an assertive personality and 
an innovative approach are essential qualities tor 
tills demanding position. 

The attractive remuneration package will be 
enhanced by a company car and fringe benefits 
normally associated with prestigious inter- 
national banks. Interested applicants should 
write to Don Day, FCA, Executive Division, 
enclosing a comprehensive curriculum \irae, 
quoting ref. 229, at 31 Southampton 
Row, London WC1B 5HY. 


Michael Page Partnership 

International Recruitment Consultants 

London Bristol Birmingham Manchester Leeds Glasgow Brussels New\bric Sydney 




MIDDLE EAST 

Chief 

Accountant 

c£25,000 + benefits 

Our Associates, a major Gulf trading company based in 
Qatar require a Chartered Accountant as a senior member of its 
management team. 

The position includes the responsibility for all aspects of 
financial control and must combine commercial awareness with 
first class accounting skills. 

The successful candidate must be able to demonstrate an 
excellent record in a similar overseas position. This is a married 
status appointment requiring flexibility and the social skills 
necessary for this type of appointment. 

„ in addition to the salary a generous and comprehensive 
package of expatriate benefits fs offered which will enable the 
selected applicant and his wife to enjoy a comfortable life style 
In a pleasant and stable part of the Gulf. 

Please write giving full career details to*, bj Stephens, London 
Bridge Engineering Limited, Consulting Engineers, 16 Abbots Lane, 
LONDON SE1 2UT. 

//// [r^(0 LONDON BfffiGE 
Uk-Mm ENGINEERS)#; LTD 


INSURANCE ACCOUNTANTS 

bp to S2a,000 UK or 30.000 Dollars Bermuda 

EC2 — £25,000. Finance Director of subsidiary of major broker. 

BERMUDA — $30,000 TAX FREE. Newly qualified accountant to account for 
captive Ins. Cos. Training given. 

ESSEX — £ Negotiable. Qualified Accountant with Ins. Exp. required by 
major broker. Minimum 3 years’ P.Q.E. Wide variety of special project 
work including negotiations to settle disputed accounts. Involves some 
overseas travel. 

aylesbury — £13,500. ins. Co. wants recently qualified Accountant to 
control marketing costs. 

EC3 — £15,000 to £ 18,000. Underwriter of credit risks seeks qualified 
Accountant to join U/W team and assess risks. 

EV2 — £16.000. Trade Association needs supervising Accountant Good 
know-lodge of Lloyds and DTI regulations to advise members on 
acountmg. 2 years* P.Q.E. 

MINIMUM. Same Trade Association wants newly qual. Acct 
— £18,000. Secrctary/Chief Accountant. Lloyds managing agency. 

i\ o specialist 1 in placing Accountants in the Insurance Industry. Send c.v, to 

n. Hanull FCA. ACMA, MBA (Harvard), Financial Control Personnel LtcL, 

St. Giles Lodge, Chalfont SL Giles, Bucks HP8 4R2. Tel: (02407) 4291. 


CONSTRUCTION - PROPERTY DEVELOPMENT - LEASING 

FINANCE DIRECTOR DESIGNATE 

CITY 

Salary Negotiable plus Car and Fringe Benefits 

A financial executive is being sought to co-ordinate, control and 
reorganise the Group's financial management including computer 
applications. 

Responsibility will be to the Holding Company Board and it is 
anticipated that the successful candidate will be appointed to the 
position of Group Financial Director. 

Previous experience in Che fields covered by the Group’s activities 
would be an advantage. 

Applicants should send full CV details to Box A8954 
Financial Times, 10 Cannon Street. London EC4P 4BY 


Employment 

Conditions 

Abroad 

Limited 

An international Association of 
Employers providing confidential 
information to its member com- 
panies, relating to employment 
of expatriates and nationals 
worldwide. 

01-637 7604 



IFIED 
ACCOUNTANT 


Young forward-looking Issuing House with 
a successful niche in both USM and OTC 
markets requires a qualified Accountant 
aged 25^32 to investigate new proposals, 
monitor existing client companies and to 
act as Group Company Secretary. Com- 
petitive salary negotiable. City location. 

Send brief details to: 

P. Redmond 

MUNRO CORPORATE P.L.G 
8-16 Earl Street, London EC2A 2AL 


Finance Director 

Asm c£27000 Car 


London 


Our client, a highly successful information services company with 
a turnover of approximately £20 million, is part of a diverse, rapidly 
expanding group with interests world-wide. They now require an 
ambitious and highly motivated Finance Director. 

Working dosely with the Managing Director, the successful 
candidate will be expected to take a positive role in business 
planning and in the development and implementation of 
commercial policies. The Finance Director will be central to the 
company's decision making process on all aspects of the business. 

Applicants, preferably aged 28-40, should be qualified accountants 
with broad financial and management accounting experience, and 
highly developed business, inter-personal, and management skills. 

Interested applicants should write, enclosing a full C.V. and 
quoting reference number 10/138, to: 


AGB Recruitment 




173 Sloane Street, London SW1X9QG 
Telephone: 01-235 9891 
■h A(ownbaro<ttwM3aGroupo(GOinpaniM m 



International Appointments 


SENIOR CREDIT AND MARKETING POSITIONS 
— GULF REGIONAL BANK — 

A Bahrain-based Gulf Regional Bank is seeking qualified candidates for the 
following two positions: 

REGIONAL CORPORATE BANK HEAD 

The head of Regional Corporate Banking will be a member of the Bank's Senior 
Management responsible for all corporate business within the GCC states. The 
candidate must have regional marketing experience and a solid background in 
credit. Ideal candidate should have a minimum of 8 - 10 years banking 
experience coupled with 5 years managerial exposure. Knowledge of Arabic, 
although useful, is not essential. Compensation Package is competitive and 
attractive. 

SENIOR CORPORATE RELATIONSHIP MANAGER 

This position will report to the Regional Corporate Banking Head. The 
individual holding this position will be responsible for a portfolio of accounts in 
the GCC states with heavy emphasis on the marketing of new accounts. 

Regional marketing experience is essential and candidates should have at least 5 
years of commercial banking experience. Knowledge of Arabic, although useful, 
is not essential. Compensation Package is competitive and attractive. 

Applications enclosing a full C.V. should be addressed to: 

Reference: E.A. 

P.O.Box 726 

Manama 

BAHRAIN 


THE BANK OF GREECE 

requires a 

Qualified Technical 
Adviser 

for its Computer Centre 

Qualifications required: (a) PhJ>. in computer sciences or in 

^ ta information system^ 

Urt At least three years experience In software and in 
organisation and information systems applications. Experience 
operations will be considered as an 
qualification; <c) Greek nationality: fd> Aee UD T S 
(e) Completion of military sendee or «empttou from 

«£**** "f mi,itary <O No convStion 

judgment for criminal charges. ° n 

Interested applicants are requested to send their applications 
together with: (a) Curriculum vitae; <b) Publish^ 

(c) Two recommendation letters; <d, Certificate of prevS 
wortting experience; (e) A photocopy of the PH.D St 
the Bank of Greece, 21 Panepistimiou Str.. Athens 
not later than April 30th, 1985. 113 iU5 64 — 

Taking into consideration the qualifications menri n «-H 
a selection committee will call the most hrohi d b ° Ve - 
applicants for an interview which will be held at 
headquarters in Athens, on May 20u, 19&5 at fi 00 fp 1 *® 
241). The monthly salary range is Drs.'iso.OOO-D^’ 
depending <m quahfications and experience, pl^ 
allowances. The appointment will be based «n . . mUy 

indefinite duration. * 0n a conl «“t of 

Travelling and accommodation expenses, relate , 
participation in the interview, will be borne by the 
For further information, telephone 3236789 B ant f\ pl i cai,Ls - 
-4 Personnel Department ■ ank o£ 
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Francois Dalle: behind the 
extraordinary growth 


FRANCOIS DALLE is bald 
bespectacled and has the 
benignly truculent air of a 
pantomime ogre. He has also 
for the last three decades sup- 
plied the brains and the will- 
power behind the extraordinary 
growth of an enterprise which 
is one of the world’s leaders in 
making people beautiful. 

L’Oreal, the French hair pro- 
ducts and cosmetics group, is 
almost literally In a world of 
Us own. From, its red brick and 
glass headquarters amid the 
grey urban sprawl of Clichy on 
the north west outskirts of 
Paris, L’Ordal radiates gloss, 
glow and perfumed odours to 
an estimated 1 bn faces, bodies 
and heads of hair in over 200 
countries. 


David Marsh examines how a leading French cosmetics group earns its glamour stock rating 

L’Oreal grooms itself for further success 


The company has been purr- 
tag its way through the reces- 
sion with the haughty ease of 
Its sleek, high cheek- 
H” 4 models. It is the world 
leader in hair treatment pro- 
ducts and in addition to sham- 
poos and anti-wrinkle creams 
ite brands also include Ambre 
solalre sun tan lotions, Lan- 
cpme, Guy Laroche and Andre 
Courage perfumes and — in the 
health field— anti-hypertension 
drugs and heart pacemakers. 

With a cash flow of about 10 
per cent of turnover making it 
one of the brightest stars on 
the Paris bourse (where it is 
among the top. five stocks in 
terms of capitalisation), L'Or&al 
over the past few years has 
been chalking up profits in- 
creases with impressive regu- 
larity while its chief competi- 
tors, Avon and Revlon in the 
U.S.. and Shi5eldo In Japan, 
have been passing through the 
doldrums. 


. L’Oreal may now.be running 
into stronger competition than it 
has previously faced both Jn its 
mainline cosmetics business 
and in its new diversification 
area, pharmaceuticals — where 
expansion is now bringing it in- 
creasingly up against inter- 
national drugs majors. 

But as It takes on the chal- 


lenges, the company appears 
likely to benefit from its dose- 
knit management structure, and 
—for a French company — 
unusually active links between 
research and commercial 
efforts. 

Certainly recently announced 
group net profits for last year 
up 10 per cent to FFr 730m 
($76m) on a turnover up 17 
per cent to FFr l53hn. repre- 
sented a markedly slower 
growth compared with the 1983 
earnings rise of 20.5 per cent 
And this was despite a consider- 
able increase in doUar-based 
royalties from its expanding 
U.S. agent, Cosmair. L’Orfeal 

blamed the slowdown mainly 
on higher pharmaceuticals 
research spending, expansion 
abroad, and restructuring with 
some small-scale layoffs in the 
biomedical division. 

Bourse analysts believe in 
more permanent challenges 
caused by some slackening of 
its sales through hairdressers 
(which accounts for about 15 
per cent of mass-marketed 
cosmetics sales) and competi- 
tion from cut-price retail out- 
lets. 

An additional psychological 
dampener has come from the 
recent announcement of larger 


than expected losses at the sew 
French pay-TV chain, Canal- 
Plus, is which the company has 
a 10 per cent stake. 

Overall, Dalle believes that 
L’Oreal’s sales growth rate, m 
real terms, at around 6 to 7 per 
cent over the last few years, 
should be more or less main- 
tained at 5 to 6 per cent in 
coming years—** barring un- 
foreseen circumstances." 

Dalle, who stepped down as. 
executive board' chairman at 
the end of last year after 27 
years in the job but remains in 
charge of long-term planning at 
the head of the six-man stra- 
tegic committee, maintains that 
u people say stupid things about 
the role of a company that 
makes cosmetics. How can you 
say it's not important that 
people wash properly, that they 
have well-styled hair, that a 
woman looks beautiful? ” 

Eugene Schueller, the L'Oreal 
founder took him on in 1842. 
Dalle preaches the merits of 
hard work, discipline and, above 
all, flexibility. These are indus- 
trial watchwords which have be- 
come unexpectedly fashionable 
under the Socialist government 
and Dalle preaches them to any- 
one who will listen, from Presi- 
dent Mltterand downwards. 


The company last year spent 
about FFr 400m, up 16 per cent 
from 1983, on cosmetics and der- 
matological research (or about 
3.2 per cent of turnove), split 
into three divisions of funda- 
mental and applied research and 
technological development.. 

Expenditure on the pharma- 
ceuticals side totalled about 
FFr 450m (a rise of 21 per 
cent) — making up 20 per cent 
of turnover in its key health 
products division. where 
L'Oreal believes it has a poten- 
tial strong position in work on 
the nervous system and in the 
cardiovascular field. 

For L’Oreal's shareholders, 
which include the Swiss-based 
Nestle food group with an In- 
direct 28 per cent stake, as well 
as for its 2 6,000 generally well- 
paid employees, cleanliness is 
certainly next to a healthy 
financial return. 

Charles Zviak. 63, a long-time 
Dalle lieutenant, who took over, 
at the end of last year as chair- 
man (only the third in L’OrgaTs 
history since Schueller founded 
the company in 1908), shares 
the view that L'Oreal has now 
acquired the momentum of a 
roller-coaster. 

One of the rare scientists at 
the helm of French companies 


(others are Bernard Kaitenaz at 
optical glass maker Esslior and 
Edouard Sakiz, chairman of 
pharmaceuticals group Roussel 
Udaf), Zviak admits he shared 
the popular prejudice when he 
and other graduate chemical 
engineers were approached by 
Schueller to join L'Orial's 
Monsavon soap company in 
1945. M We were thinking in 
terms of atomic energy or the 
oil industry. We were hardly 
enthusiastic when they talked 
to us about soap bars.” 

Zviak now says: “I really 
don’t see any limits to our ex- 
pansion. Our new product 
launches for the next five years 
are more or less spelled out 
now." 

With about 60 per cent of 
turnover outside France 
(through exports and direct 
sales from its 40 foreign produc- 
tion facilities) L’Oreal has 
broken its direct dependence on 
the domestic market. The inter- 
national side of the pharmaceu- 
ticals business is still however 
fairly weak. 

In addition to the FFr 15.8bn 
group turnover. L'Oreal's 
foreign agents In the U.S 
Canada and other countries— 
in which it has only minor 
financial stakes but exerts 
management control — generated 


FFr Sbn of sales in 10S4. 

The most important is Cas- 
mair, L’Oreal’s agent ta the 
U.S.. with sales last year of 
5600m. Cosmair has profited 
significantly from the overall 
U.S. upturn. It acjdcd to 
L'Oreal's international spread— 
at no financial cost to its parent 
—when it bought Warner Cos- 
metics a year ago for 5146m. 
Other recent foreign moves in- 
clude the 19S2 takeover of 

Helena Ruhenstein's Latin 
American and Japanese cos- 
metics interests and a joint 
venture with the American 
Sear>e drugs group in pharma- 
ceuticals in the U.S., Nether- 
lands and the UK 

A key figure behind the 
L'Oreal scene is Lilian? Betten- 
court. Schuelier's daughter. 
Mme Bettencourt, who regularly 
finds her way into the news 
papers as one of the richest 
people in France, owns 51 per 
cent of the Gesperal holding 
company (Nestle owns the 
balance under a 1974 deal), 
which in turn owns 58.3 per 
cent of L’Ortal's equity. She al- 
so owns 35 per cent of Cosmair 
(Nestle owns 49 per cent), and 
additionally has a 5 per cent 
holding in Nestle. 

Sporadic speculation sur- 



Charies Zviak: the third 
ghatrmaa 


rounds the possibility that 
Nestle could bid for majority 
control of L'Oreal in the «*vent 
of Lilian? Bettencourt's death. 

Links between the two com- 
panies are at present mainly 
limited io some research and 
commercial ties — where Nestll 
has helped L'Oreal set up in 
parts of the Third World for 
instance. 

Dalle, who now has more time 
to think about the long term, 
comments: “ In 25 to 20 years’ 
time, there could well be even 
closer ties between L'Ortal and 
Nestle. It would be on ideal 
combination — cosmetics to feed 
the skin, pharmaceuticals for 
the brain, and food for the 
body." 


Interest rates on Deposits 



Customers 
not affected 
by CRT 
Gross Rate 
ft per annum 

Cmtomersafiecredby CRT 

■ Account' 

Net Rate 
ft per annum 

'Gross Equiva- 
lent Rare 
ftper annum 

Saving? Accoont/Rauibow Saving* 
Accouni/C— Uiaa Deposit Account. 
(Repayable on demand. Interest calculated 
on mi iiimum monthly balance. 

Interest paid annually.) 

Balances of /jl,000 and over 

Balances of £500-^999 

10 u00 

7-47 

10.67 

8.00 

5.98 

834 

Balances ofless than £500 

6.99 

4,48 

6-40 

Investment Account. (Repayable at 

28 days’ notice.) 

~ Interest paid quarterly 

1L00 

&22 

11.74 

Interest paid monthly 

10.75 

8.03 

1L47 

Seven Day Deposit Accoont. 




(Repayable at 7 days* notice. Interest paid 
quarterly.) 

IOjOO. 

7A7 

• 10.67 

Higb Interest Deposit. (Terms oF 

1-7 yq«s£ajtprtofiiahk^(idrittfiX2dfi}C 
term- Interest paid quarterly) v 

5-7 years 

1125 

9J5 

. . - 

1108 

4 years 

1100 

8.97 

1181 

3 years 

11.75 

8.78 

1154 

2 years 

1150 

• 8-59 

1128 

2 year 

11-25 

&40 

1101 

Depone Receipt. (Repayable on demand. 




Interest paid when encashed.) 

10-00 

7.47 

10.67 


Rato correct a* at 2 April 1985. All these interest rates are subject to variation. 

•The Gross Equivalent Rate is what the Interest Rate is actually wordi to a banc rate ca payee 



The Royal Bank 
of Scotland pic 


The Royal Bank of Scotland pic. Registered Office: 42 St. Andrew Square; Edinburgh EH22YE- 
Registered in Scotland Number 46419. 


By studying people's move- 
ment TO, FROM AND IN A CITY 
AND liY PUTTING THIS DATA TO- 
GETHER WITH INFORMATION ON 
THE ROAD NETWORK AN1) VKH- 
JCFE FLEET. VOLVO HAS BEEN 
A BFF TO DEAF FOP MASS TRANS- 
PORT SYS FFMS FOR A NUMBER 
OF C ITIES. 

Wf ALSO BUILD THE BUSES TO GO 
W ITH THE SOL UTION - WE EDU- 
CATE THE DR IV MRS, AND TEACH 
THE MAINTENANCE PEOPLE AND 
MANAGERS. 

WF DO EVERYTHING APART' 
FROM SUPPLY! NG THE PAS- 
SENGERS. THEY TEND TO SUPPLY 
THEMSELVES. voi^vo 


Company Notices 


cric 

Energy Recovery Investment 
Corporation S-A. 

SOCIETE ANONYME 
RC LUX NO. 19717 

Notice is hereby given that an 

Extraor^nazy General Meeting 

of the sfiarehcitere of the Company wiB be held at the registered office 
at 20 Boulevard Emmanuel Seivais, Luxembourg at 1L45 am on 
Wednesday, 24th April, 1985. 

Agenda 

1 To approve the holding of the second Annual General Meefina of the 
Company immediately following the Extraoninary General Meeting, 
natuumstanefing the provisions of the Arfides of Association of the 
Company. 

2. To approve the term of issue, puisuantto die authority to Issue 
shares of the Company otherwise than for cash already vested in the 
directors of the Compuny byresokifian of the Shareholders ni general 
meetingjpassed on 

Goal Petmletm^Con ihe basis described in afeaarTlhe * . 

O ai r man 's Letter") m theShar ehn l rtfw from the Chairman of ant'*-** 
Company dated 4th April, 1985. 

3. To give the djreoors of the Company, for a period of eighteen months 
from the passing of this rraduflon, specific authority pursuant to ihe 
authority oon&frred far the authorising zescrhiiion to Issus shares of the 

coveredtjy the said resolution, prodded thariruylpBcri^mch.-* 
transaction coming within this authority; (he auditors of the Company 
certify flat in their mew the value of the co n sid er ati o n received by the 
Company far each share to be issued is not less than US $250. 

4 To approve certain amendments to the tarns of the options to acqiibe 

shares oi the company wanted pursuant to an Option Aryeement ■■ 

dated 17lh November, 1982 as described in the ChakroansLettec 

The quonim few the above Extraordinary General Meeting shaD be 
shareholders representing at least one bw oi the issued share capita! 
present in person or represented by proxy Resolutions may be passed 
by the affirmative rote of two Sink of the votes cast Each share to 
entitled to one vote, 


cnc 


Energy Recovery Investment 
Corporation SA 

SOCIETE ANONYME 
RC LUX NO. 19717 

Notice is hereby given that the second 

Animal General Meeting 

erf die shareholders of the Company wiH be held at the rostered office 
at 20 BouJeusrd Emmanuel Servais, Luxembourg at 12 nocn on 
Wednesday, 24th April, 198S. 

Agenda 

L Approval of the reports of the Board of Directas and of die Statutory ' 
Auditors. __ 

endedSQst December, 1984. PD °^ 

3. Discharge of the direc tors and theStetutoryAocBtore far the prop e r 


4. Rejection of Me H. R TaJnsh, who is refirirm as a tirectar fn 
accordance with the Articles o( Association otthe Company. 

5. Re-election oi the Statutory Auditors. 

6. Allocation of the net result 

7. Approval of the ivrite-ofl of incorporafion expenses a^inst share 
premium arising on Incorporation, together udth new issue expenses. 

8. Miscellaneous. 


GENERAL MINING 
UNION CORPORATION LIMITED 

(Incorporated in the Republic of South Africa) 

PAYMENT or COUPON NO. 1U 
(SivMcaa No. 1181 

HsKton of ill ire Miiruu to boater will receive payment o» or after 
18 .flierll 1985 at tnc rale of 56,707550. ttie amount decHTMl per Mere 
leu B.5 S13P Benin Sou* Afrlaui Non-Resident 5b arrti alders’ Tu of 15% 
iHinSI surrender or ConDon No. 123. _ 

CMtgoM man be deposited FOUR CLEAR DAYS tor Inspection before pentane 
will be nude 

In London: At the London Secretaries one* or tii ig Corporation. 

30 Ely Plan, London. EC1N 6UA 
In Parle: At Credit dll Nerfl . 

is Switzerland' Ac Credit Suit*#, Zurich ., Unio n Bank of SwienNaad. 

Zurich. 5wi«4 Bank Corporation. Basle, or at any 
of their branches. 

Cob pons beionskig to holders resident In Great Britain and NortiMra iraanci 
will Be M>d as follows: 

pBQCfi 

Anoan: of dividend after deduction of South African Non-Resident 

Shareholders' Tax of 15 £ ... 48.25242 

Income Ta 


Lesr United Kundom Income Tax of 15% on tna orou amount of 
the dividend a* SB 7B7SSn 


8JS1513 

30.72729 


Listing forms can be ohcslnta on anplKatioo L1M ^ 

London Secretaries 


L. 4- Baines 
3. April 1BBS 


3d Dy Place 

London EClN fiUA - 

NOTE — Under the oouSfc ta- agreement between the United Kingdom and 
n» Republic of South Africa, tne South African Noo- Rennert SlurctoMen' Tea 
applicable to the dividend to allowable as a credit against die United Kingdom 
»* payasae in reaped of iba dividend- The deduction of '** at the reduced 
rate oi IS her cent isttoad ot at tut Basic rata of SO pee cent represents 
an allowance or emit at th*. rare of 1 5 wr amt. The nrois I mount of the 
wi-ldMd received to Be enujrea ta fho IndMduol ahereholdw on any return 
for income tax Burooies Is 56 76755P multiplied dv the numucr of sham hew. 


Redemption Notice 

Hamersley Iron Finance N. V. 

995 Guaranteed {Debentures Due 1986 
Unconditionally Guaranteed as to Principal and Interest by 

HAMERSLEY HOLDINGS LIMITED 


NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Indenture dated as of 
May 1 , 1971 under which the above-described Debentures are issued. Citibank. N.A. ( formerly 
First National Gty BanfcJ. as Trustee, has selected for redemption on May 1, 1955. (the 
“Redemption Date") at the principal amount thereof (the “Redemption Price"), through the 
operation of the Sinking Fund provided for in the said Indenture. $1,403,000 principal amount 
of Debentures of the said issue of the following distinctive numbers* 

COUPON DEBENTURES OF *1 .000 PRINCIPAL AMOUNT 


MS49 

2559 

4560 

6330 

7548 

8573 

9446 

10437 

11197 

11831 

647 

2CH1 

4501 

6331 

7561 

8574 

9448 

10443 

11202 

11833 

73K 

2562 

4508 

0333 

7560 

8575 

9464 

10513 

1X215 

116*4 

751 

2570 

4505 

6342 

7558 

8593 

9467 

10514 

11218 

11849 

781 

2575 

4888 

6344 

7505 

8590 

9408 

10516 

11222 

118B0 

789 

2579 

5096 

63K7 

7584 

8602 

9470 

10SI8 

11235 

11MI4 

797 

KM 

E141 

6390 

7592 

8606 

9491 

10519 

11237 

11937 

798 

2586 

5145 

6400 

7593 

8608 

9497 

10528 

11242 

11942 

800 

2587 

5140 

6418 

7598 

8609 

9504 

10529 

11246 

11943 

80S 

2588 

5147 

0433 

7600 

8610 

9508 

10534 

11250 

11944 

804 

2590 

5151 

6430 

7693 

8610 

9515 

1U636 

11257 

11903 

813 

2591 

5333 

0401 

7ffi« 

8618 

9518 

10038 

11258 

.11904 

818 

2592 

5336 

0402 

7694 

8&» 

9620 

10543 

11267 

11965 

819 

2594 

5338 

6493 

7096 

8621 

9521 

10554 

11273 

11906 

927 

2595 

5340 

6505 

7700 

8623 

9782 

11)656 

11278 

11907 

933 

2598 

5366 

0506 

7715 

8826 

9S02 

10569 

1 1281 

1341*0 

MS 

2599 

5357 

6507 

7723 

8627 

9803 

10574 

11283 

13425 

945 

2600 

5363 

0609 

7729 

8630 

9808 

10579 

112W 

12427 

949 

. 2603 

5385 

6510 

7741 

8637 

9811 

10580 

11289 

12429 

1.171 

2006 

5360 

6512 

7748 

8652 

9617 

10583 

11293 

12430 

1475 

2607 

5368 

651.1 

7745 

8668 

9819 

10601 

11294 

12431 

1490 

2611 

537B 

6537 

7748 

8680 

9S21 

10607 

11304 

12469 

1495 

2027 

5362 

6630 

7749 

0686 

9828 

10612 

11300 

1247U 

1732 

2630 

5383 

6539 

7750 

8693 

9834 

1061.1 

1 1313 

12472 


18597 I912H 1W07 
ItHKM 19IS1 1K22 


19678 


196% 


_____ 1X711 IS 168 18198 VffZl 19238 1WTO3 

3M2 S8M 6645 7785 S7«7^%« 'lUsttf ItSl* KM7K I3TI7 15t6t 181*9 187SI JXUl (9707 

" 5399 8648. 7765 8788 «JW .11)680 113)7 .12479 i:i725 1516A .18208 18734 19244 19714 


»71 &406 8689 7768 88 08 9857 10622 11330 

5406 6582 7770 8809 9859 10028 11-141 

5451 6594 8011 8824 

5471 6596 8013 MC28 

5472 6618 8U17 8858 

5478 6618 8023 8863 

5489 6817 8024 88M 

5792 8621 8065 8867 

5797 8022 8066 6884 

5799 6628 8072 K-M5 

6803 0098 8073 8895 

5804 6703 8075 8902 

5824 7145 8083 8904 

5836 7156 80% K9lG 

5854 7163 8104 8919 

5861 7X68 HXM7 8929 

5862 7181 8109 8930 

5864 7182 8117 8935 

5902 7183 8122 8937 

5903 7186 8129 8940 

5907 7188 81.10 8948 

5911 7192 8144 

5915 7265 HllHl 8954 10006 10848 11476 

5920 7267 8166 8956 10014 10852 11482 

5983 7346 8168 8958 10020 10856 11485 

5996 7349 8169 9101 10021 1087(1 11486 

6072 7352 8176 9102 10023 10875 11494 

6079 7354 8179 91U3 10025 10878 11504 

8067 7360 8183 91UH 10131 10880 11514 

8092 7TW:l 8189 9220 111134 10882 11520 


9874 10630 1 1348 

9875 10704 11349 
9882 10705 11361 
9910 10706 11378 
9B19 10709 11:180 
9920 10710 113H3 

9928 1071 1 U8K7 

9929 10713 11405 
9941 10TJ1 11407 

9948 1080! 114 10 

9949 10WU 11416 
9960 10806 11419 
9956 10819 11421 

9964 10834 11429 

9965 10836 114.13 
9970 10837 11455 
9977 10838 11468 
9989 10839 1U70 
9991 10840 11473 

10004 20845 21174 


10136 10895 11530 
20138 10896 1 1532 


6096 7361 6198 9279 

3692 6102 7363 8212 9287 

3738 HIM 7367 Ktll 9290 10139 10898 11536 

3759 6139 7.174 8029 9296 10140 108% 11540 

3760 6140 7375 KSW 9306 10189 10960 11544 

3827 6145 7377 8238 93 HI 10196 10906 11545 

3838 6174 7383 8241 9315 111233 10968 11552 

3897 6193 7389 8250 9327 10238 10970 11554 

3902 6197 7383 8263 9328 10262 10972 11563 

3S05 6199 7426 8267 9332 11283 10985 11576 

3908 6200 7428 8277 9337 10265 10987 11581 

3917 Mil) 7431 8278 KM 10287 111994 11816 

3918 6216 7434 8285 9346 10322 10996 11618 

3921 6220 7442 8288 9347 10323 11012 11621 

4033 6225 7444 8294 9367 10329 11023 11622 

4031 6229 7445 8296 9374 10330 11035 11627 

4033 8261 7447 b298 9375 10337 J1038 11628 

4034 6269 7460 8301 9383 10346 11040 11659 

4187 6270 7462 &MW 9384 I0S48 11043 11600 

4206 6273 7467 6306 9389 10371 11050 11662 

4212 6277 7472 8315 9402 W372 11058 11664 

4249 8278 7482 8321 9413 10389 11U87 11686 

4257 8281 7491 8325 9415 10390 11071 11668 

4269 6288 7494 8549 H4I8 103W 11078 11681 

4261 6294 7510 85M 9417 10397 11123 11706 

4289 6297 7511 8555 9428 10400 11131 11708 

4295 6305 7512 8563 94311 10401 11135 11817 

4297 6308 7535 8564 9431 10402 11136 11819 

4306 KIM 7543 8587 9436 1M0S 11152 U&lt 

4316 6317 7544 8568 3437 10417 11191 11824 

4318 6321 7545 6570 9445 10419 11196 11827 


12481 1.1778 15174 18216 18738 19280 19715 

13WCJ 13788 15178 18238 18739 1*264 19720 

12485 13891 16228 18245 18741 19272 19722 

12487 13892 16233 18251 18743 19273 19725 

13495 13903 16234 18281 18756 19279 19731 

1250:1 13906 16235 18262 18758 19280 19732 

12507 13907 16239 1K286 1K759 19288 19737 

12508 13911 16282 18268 16760 19292 19758 

12509 13012 16460 16269 1676Z 19293 197« 

12514 13914 16482 18271 18764 19297 19777 

12549 13938 16465 18272 16765 19298 19779 

12550 i:«47 16614 18273 16769 IK/IJ 19600 

12569 13948 16619 162»7 18775 19327 19812 

12587 13950 1HK22 18292 18777 19337 19313 

12616 13952 16624 18294 IKTuO 19341 19825 

12646 I3%7 16627 18303 18794 19347 19KW 

12651 1.1956 16635 16315 JK799 19348 1VH34 

127U3 13960 16675 18321 18803 19354 19935 

12715 13975 16676 18326 18861 193W 19836 

12718 13978 18677 18*27 18862 19387 19837 

12717 13979 18683 18328 18185 19370 19838 

12718 14000 I-M86 183.14 18866 19373 1984(1 

12720 14017 LOOMS 18830 18874 1KW4 19854 

12723 14058 16694 18341 16W7 19389 19856 

12728 14071 16922 1KU2 18893 19409 19859 

12740 14073 16925 18347 18895 19413 19871 

12934 14135 16939 18355 18902 19414 19876 

12938 14315 17008 18360 18903 19415 19S7X 

12937 14332 17009 18365 18910 19432 19879 

12939 14334 17016 18.160 18922 19433 198*0 

12965 14399 17519 18378 18932 19442 19882 

12960 14444 17334 18394 DS33 1946(1 I9ttfc< 

13027 14459 17528 18405 18934 19461 196H4 

13070 14402 17529 18423 18936 LSMA4 19896 
13080 14510 17534 18445 18939 19465 19897 

13110 14508 17536 18446 18940 194«» 19898 

13118 14550 I7K17 1H449 18948 19470 19899 

13131 14552 17642 18459 18949 19476 19009 

13135 14565 17647 18166 18953 19477 19910 

13140 14566 17673 16470 18957 19489 19911 

13141 14568 17679 18471 18981 19490 19912 

13147 14632 17731 18472 18997 19509 1992.7 

13148 14642 17738 18478 18SW6 19514 19927 

13149 14688 17741 18481 19U31 1951H 19928 

13151 14689 17742 184K4 19033 19520 19930 

13153 14691 17745 184*7 190; 15 19524 19937 

13166 14692 17747 184M6 19037 19528 19938 

13162 14715 17748 18500 19048 195X1 19941 

13173 14716 17770 1H502 19052 19537 19940 

13176 14718 17877 18516 19060 19548 19900 

13179 14719 17888 18543 19072 19550 19971 

13195 14952 170P7 18550 29076 19571 19977 

13196 14950 17912 185TA 19091 185711 19978 

13200 14958 1791.1 18559 19103 19576 19979 

13259 14979 17*14 18560 191U5 19577 199U8 

13280 149HJ 17915 18568 19107 19579 19999 

13289 14997 17910 18570 19112 195*5 

13293 15002 I793U 18576 19114 1958* 

I 3295 1G006 17931 28678 191(0 19593 

13307 15013 17938 1*591 19123 19597 

1*KW 15018 17945 1HS92 19125 19603 


The Debentures specified above are to be redeemed for the said Sinking Fund at the opt ion of 
the holder (a) at the Receive and Defiver Window* of Citibank, NA, Trustee under the 
Indenture referred to above. Ill WaO Street— 5th floor. New Yorit, New York 10043 or (b) 
subject to any laws or regulations applicable thereto, at the main offices of Citibank. N.A. in 
Amsterdam, Brussels, Frankfurt ( Main), Geneva, London (Citibank House), and Paris and the 
main office of Banque Genende du Luxembourg SA. in Luxembourg, the Company's Paying 
Agents. Payment at t he of i'ices referred to in (b ) above will be made by duck drawn on, or transfer 
to a dollar account maintained by the Holder with a bank in The City of New York. On the 
Redemption Date such Debentures shall become due and payable at the Redemption Price and on 
and after such date, interest on the said Debentures will cease to accrue and the coupons for such 
interest shall be void. 

The Debentures specified above should be presented and surrendered at the offices set forth in 
the proceeding paragraph on the said dace together A'irh all interest coupons manning subsequent 
to the Redemption Date. Coupons due May 1, 1985 should be detached and presented for 
payment in the usual manner. 

For HAMERSLEY IRON FINANCE N.V. 

By CITIBANK, NJV- 


Mareh 29, 1985 


Trustee 


NOTICE 

The following Debentures previously called for redemption through the operation of the Sinking 
Fund have not as yet been presented for payment. 

DEBENTURES CALLED MAY 1, 1983 

251 939 2700 


DEBENTURES CALLED MAY 1, 1984 


170 

782 

838 

926 

1738 

1814 

1650 

2362 

2449 

2532 

2949 

2673 

2708 

3084 

250 

787 

844 

933 

1739 

1816 

1870 

236S 

2451 

2536 

2050 

2G74 

2851 

3080 

739 

791 

864 

93* 

1741 

1819 

1682 

2428 

2452 

2537 

S65S 

9681 

3001 

3068 

740 

796 

856 

943 

1752 

UC21 

2336 

2430 

2457 

2540 

2057 

2*82 

3063 

3141 

T4I 

Tfifl 

856 

M4 

1757 

1828 

2839 

2431 

2467 

8558 

as* 

2684 

3004 

3989 

743 

803 

Ml 

948 

1777 

1830 

2340 

2433 

2468 

2553 

96«7 

2890 

3005 


744 

805 

682 

«51 

1789 

1838 

2341 

2433 

2490 

2555 

2658 

2095 

3075 


70S 

8M 

803 

3729 

2790 

1841 

2369 

24.34 

2502 

2570 

2059 

2090 

3076 


771 

8S 

894 

1736 

1813 

1855 

2370 

2447 

2503 

2577 

2670 

2701 

3082 



Withholding of 20% of gross redemption proceeds of any payment made within Ihe United State* 
is required by the Interest and Dividend Compliance Act of 1983 unless the Paying Agent has 
the correct tax identification number (social security or employer identification number) or 
exemption certtf icaie of the payee. Please furnish a properly completed Form W-9 or exemption 
certificate or equivalent when presenting your securities. 


> 


t 














* 



WHAT IS IT IN A MAN’S BLOOD 
THAT MAKES HIM RUN SO FAST? 

ITS THE RESPONSIBILITY OF THE INTERNATIONAL OLYMPIC COMMITTEE TO ENSURE THAT ITS BLOOD 




AND GUTS, NOT BLOOD AND DRUGS THAT GET AN ATHLETE TO THE PODIUM. FOR THE LAST FOUR 
OLYMPICS ITS BEEN HEWLETT-PACKARD APPARATUS THATS DISTINGUISHED BETWEEN THE TWO. JUST AS WITH 
THE ATHLETES, WE TOO ONLY GOT TO THE GAMES ON MERIT, SINCE ON EACH OCCASION OUR EQUIPMENT WAS 
TESTED AGAINST THE STIFFEST COMPETITION. . 

OUR GAS CHROMATOGRAPH-MASS SPECTROMETER SYSTEMS AND GAS CHROMATOGRAPHS (GC/MS 
AND GCS FOR THE UNINITIATED) WERE FOUND TO BE MORE RELIABLE AND EASIER TO USE THAN ANYTHING ELSE 
AVAILABLE. QUALITIES WHICH PROTECT THE INTEREST OF THE ATHLETES JUST AS MUCH AS THOSE OF THE 
OFFICIALS. DOPE TE S TING IS A COMPLICATED BUSINESS BUT ESSENTIALLY OUR SYSTEMS PRODUCE A PICTURE 
OF A URINE SAMPLE, BREAKING IT DOWN INTO ITS CONSTITUENT PARTS. ANY QUESTIONABLE ANALYSIS IS SENT TO 
THE OLYMPIC OFFICIALS. IF TRACES OF CERTAIN CHEMICALS ARE SHOWN TO BE PRESENT A SECOND SAMPLE IS 
ANALYSED. ON THE BASIS OF THIS EVIDENCE THE COMMITTEE WILL ACT ACCORDING TO THEIR RULES. 
\JfrJ OBVIOUSLY OUR WORK AT THE LAST OLYMPICS IS OVER BUT WE'RE NOT ABOUT TO REST ON OUR 
LAURELS. WE KNOW OUR COMPETITORS WILL BE HARD ON OUR HEELS. IT'S A FEELING WERE NOT UNFAMILIAR 
WITH AND EXPLAINS WHY LAST YEAR WE SPENT $592 MILLION ON RESEARCH AND DEVELOPMENT, SOMETHING 


LIKE 10% OF OUR ANNUAL SALES REVENUE. EVERY CUSTOMER S PROBLEM IS AS MUCH 
A CHALLENGE TO US AS IS THE OLYMPICS. IF YOU THINK WE CAN HELP, WRITE TO THE 


HEWLETT 

PACKARD 


ADDRESS BELOW AND PUT US TO THE TEST. AFTER ALL, WITH OUR TRACK RECORD WEVE A LOT TO LIVE UP TO. 
HEWLETT-PACKARD LIMITED, CUSTOMER SUPPORT CENTRE, ESKDALE ROAD, WINNERSH TRIANGLE, WOKINGHAM, 
BERKSHIRE RG11 5DZ. 



k 


V 


WE CAN WORK IT OUT. 
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Lawson links 
low pay deals 
with tax cuts 


BY MAX WILKINSON 
THE GOVERNMENT would be ore- 

— — — — -1 la _ 7 J m * 


Uements by cutting taxes Mr Nigel 
Lawson, the Chancellor of the Ex- 
chequer, said yesterday. But he was 
careful to add this would not be a 
result of a deal with the nninmi ft 
would flow from the Government’s 
fina nc ial strategy and a pledge to 
keep the growth of demand in mon- 
ey toms on its planned track. 

The Chancellor also gave a strong 
hint to a committee of MF$ that he 
would abandon the previous prac- 
tice of forecasting the scope for tax 
eats in the budget, the previous au- 
tumn, at the time of his spending 
statement & 

This change of heart dearly a re- 
sult of the Treasury's embarrass- 
ment in January when sterling 
phuged to record lows. The finan- 
cial markets appeared to have be- 
lieved that tax cutting plans and lax 
public expenditure control was 
leading to a slackening of monetary 
discipline. 

In his appearance before the all 
party Treasury and civil service 
committee the Chancellor said he 
was now coming to the view that it 
did “more harm than good” to fore- 
cast the future scope for tax cuts or 
“fiscal adjustment" In die autumn. 
People had foiled to pay attention 
to Us "health warnings" about the 
uncertainty of thawp predictions so 
that they that tax Cuts 

were in the pipeline although they 
could not in the event be delivered. 

However, the Chancellor did ex- 


plicitly link the prospects for more 
cuts in taxation with the level of 
pay settlements. Although there 
would be no deal, he pledged that 
the Government would ensure that 
national output in money terms 
(money gross domestic product) 
would continue to rise at the rate 
envisaged in the Government's fi- 
nancial strategy even if pay was 
lower than expected. 

He said: “We are no more inter- 
ested in inadequate money demand . 
than in excessive money demand in 
the economy." 

This statement seemed to con- 
firm a general shift in «=»m pba«ag of 
Government financial policy from 
concentrating on measures of the 
money supply to a broader effort to 
influence the rate of growth of mon- 
ey GDP with a close eye on the ex- 
change rate. 

The Chancellor said that 'a con- 
sequence of the Governments 
pledge to maintain the growth of 
money demand, was that lower pay 
settlements would lead to: 

• Reduced demand for money and 
lower interest rates; 

• Higher company profit? and 
therefore higher i n v es tm ent; 

• More people at work, producing 
the same output, in money terms as 
would have been the case other- 
wise. 

The link between lower pay and 
tax cuts was implied theoretically, 
in a recent Treasury paper on jobs 
and pay. 


Aircraft hand baggage 
rules to be tightened 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


THE UK C5vtf Aviation Authority is 
to tighten the rules governing the 
amount of hand baggage that pas- 
sengers may carry in aircraft cab- 
ins. 

From April 26, subject to parlia- 
mentary approval, only personal 
items which can be properly stowed 
in the overhead lockers or other ap- 
proved stowage areas will be per- 
mitted in cabins. These indude 
handbags, cameras end sma l l brief- 
cases. 


Larger items of personal baggage 
which cannot be property stowed in 
the approved bins in the cabins will 
be put in the aircraft’s . baggage 
holds. 

The move is prompted by the in- 
creasing quantities of large items of 
baggage being taken into cabins. 
The recommendations of the In- 
ternational Air Transport Associa- 
tion require that all items of hand 
baggage must be sufficiently small 
to be stowed away safely. 


UK NEWS. 


Bank of England quarterly bulletin 

Economic outlook seen as optimistic 


THE BANK of England has become 
more optimistic about the immedi- 
ate prospects for the British econo-' 
my. However, it remains concerned 
about the rapid rise in lending to 
the company sector and the possib- 
ility of acceleration in wage infla- 
tion. Max Wilkinson writes. 

In its quarterly bulletin for 
March, it says recent information 
about the economy “suggests a 
rather stronger performance than 
appeared to be the case from statis- 
tics available a few months ago,” 
with activity gaming momentum 
since last Summer. 

It points a rise in stocks, in- 
creases in manufacturing invest- 
ment and a generally improved pic- 
ture for foreign trade, although ft 
does not think that Britain will 
start to regain its share of expand- 
ing world trade. 

It says the manufacturing sector 

- which like the services sector was 
little affected by the miners’ strike 

- appears to have maintained a 
foster rate of growth than was be- 
lieved earlier. This in turn has 
made the picture for productivity 
and wage costs per unit of output 
better. At the same time' company 
profit margins have widened even 
though the depredation of sterling 
has increased on costs. 

The Bank says that by the second 
quarter of this year the economy 
will have completed its fourth year 
of recovery. In this period half the 
growth in output came from service 
industries with a further fifth con- 
tributed by North Sea oil 


With world trade last year almost 
9 per cent higher than in 1983, ex- 
ports benefited, though the markets 
served by Britain are thought to 
have grown less strongly - perhaps' 
by about 6 per cent in volume. 

For the world as a whole, the 
Bank believes a fairly steady rate of 
growth could be maintained both 
this year and next with expansion 
in the U.S. and Europe closer to- 
gether than in recent years. U.S. 
output, it believes, will grow by be- 
tween 3 per cent and 4 per cent this 
year, slowing slightly in 1986. In Eu- 
rope, output is expected to rise by 
about 2% per cent on average this 
year end next 

It says inflation in the seven 
fnpin Industrial countries has come 
down faster than expected partly 
because of weakening world com- 
modity prices. Wage growth was 
generally moderate, with average 
earnings in manufacturing in the 
seven largest countries up by 7% 
per cent in the year to mid~1984- 

For these countries as a whole, la- 
bour costs per unit of output hardly 
increased in the first two years of 
recovery, which the Bank says is in 
marked contrast to what happened 
in previous cycles. 

The main worry it identifies for 
the UK is an acceleration of infla- 
tion caused by rising import prices 
- resulting from tower sterling - 
reinforced by increased wage costs. 

This concern is related to a slow- 
ing of productivity g rowth which is 
estimated to have been rising at an 
underlying rate of about 2 per cent 


last year. Wage costs per unit of 
output in the UK, it says, rose at an 
underlying rate of about 5 per cent 
in the 12 months to the third quar- 
ter of 1984, a somewhat faster rate 
than in the previous year. 

It also believes the growth of 
manufacturing productivity has 
stowed sharply from the 9 per cent 
rise recorded between the fourth 
quarters of 1982 and 1983 to per- 
haps only 2 ft per cent in the year to 
the fourth quarter of 1984. Never- 
theless, average earnings in manu- 
facturing industry continued to rise 
at a rate of about 8K per cent 

At the same tune, manufacturers 
have been faced with steeply rising 
costs of imported materials and 
semi-finished goods mainly as a re- 
sult of sterling's depreciation - a 14 
per «>nt fan in the year to the 
fourth quarter of 1984 against the 
Special Drawing Rights. The Bank 
estimated the sterling cost of im- 
ports bought by manufacturers rose 
by about 12 per cent over the year. 

However, these increases in man- 
ufacturers' costs were offset to 
some extent by the rise of export 
prices in sterling terms. 

The pound’s depreciation allowed 
manufacturers to increase their 
sterling prices by about 9 per cent 
in the year to the fourth quarter of 
1984, while still improving their 
competitive position slightly in 
terms of foreign currencies, the 
Bank says. 

In the domestic market, UK pro- 
ducers raised their prices less rap- 
idly. While the price of imports 
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went up by about 11 per cent, UK 
goods gained some competitive ad- 
vantage with rises averaging only 6 
percent 

The Bank dearly remains con- 
cerned and somewhat puzzled by 
the fast rise of corporate borrowing 
at a time when company profits 
have continued to rise. The real pre- 
tax rate of return of non-North Sea 
oil companies reached 7 14 per cent 
in 1984, which was even higher than 
in 1978. 

In spite of this, and in sharp con- 
trast to 1983, companies in 1984 
were net takers of funds from the 
banking system with a rise of about 
£6b n in borrowings, and little 
change in deposits. In 1983, compa- 
nies had been substantial net 
lenders to the banking system with 
deposits increasing by £5Kbn 
against of ElKbn in borrowing. 

Last year the largest increases in 
borrowing were by companies in 


the property, hire business and oth- 
er services categories and the con- 
struction industry, but lending to 
manufacturing industry also grew 
quite rapidly. 

The Bank says it is difficult to be 
sure why this rise in lending took 
place, but it gives four possible ex- 
planations: 

• Company profits may have been 
somewhat less than the figures sug- 
gest 

• Companies may have had very di- 
verse experience with, for example, 
smaller companies growing faster 
and needing to borrow more; 

O The flotation of British Telecom 
last autumn may have prevented 
companies from issuing new equity 
and therefore led to increased bor- 
rowing; 

• The accelerated payment of value 
added tax on imports which took ef- 
fect last autumn was accompanied 
by a rise in imports and stocks, 
which may have led to a rise in 
bank borrowing. 

Although the recent rapid rise in 
borrowing has clearly put some 
pressure on monetary policy the 
Bank is careful to reassure the mar- 
kets in this bulletin that monetary 
policy remains broadly on target. 

This follows the rather tough 
measures in the Budget and the an- 
nouncement of a E7bn public sector 
borrowing requirement for 1985-86 
which the Bank says ran be 
achieved without either “implausi- 
ble restraint on public expenditure 
or increased reliance on asset 
sales.” 


International bank lending shows modest recovery 


A MODEST recovery in interna- 
tional bank lending and a farther 
shift away from traditional loans to 
marketable securities were the 
main features of tire international 
banking market last year, writes 
David LaseeHes. 

The Bank of England’s annual re- 
view of developments on the inter- 
national financial scene says that 
there was “solid progress” with the 
world debt problem. Many debtor 
countries succeeded in improving 
their external positions and a start 
was on rescheduling their 
debts on a multiyear basis. 

Against this background interna- 
tional lending picked up, with final 
users taking 9w per cent more loans 
compared with 6% per cent in 1983. 
Much of the growth in spontaneous 
tending - as opposed to tending 
forced on foe banks by reschedul- 
ing LDC debt - was to developed 


countries and oil exporters, how- 
ever. 

Total spontaneous borrowing on 
the international capital markets in 
the form of loans and securities was 
S147bn, 30 per cent more than in 
1983, but still 10 per cent below the 
peak of 1982. Reschedulings and 


forced loans totalled an additional 
S46bo. 

The shift towards marketable pa- 
per as a farm of financing was most 
marked in the growth of note issu- 
ance facilities (NIFs) which trebled 
in £9bn. They still account only for 
a small proportion of total capital 


market issues, however, and few 
have actually been drawn on. Float- 
ing rates , notes (FRNs) another 
growth market, more than doubled 
to S84bn, and fixed rate bonds rose 
by 20 per cent to S69bn. 

Traditional syndicated credits, on 
the other hand , fell by a quarter to 


World Bank capital increase unlikely 


THE ROLE of the Warid Bank 
and the possibility of an increase 
in its capital to expand the scale 
of its operations have become 
topical subjects. But a change in 
the financial structure of the in- 
stitution seems unlikely in the 
foreseeable future. 

An article in the Bank of Eng- 
land's bulletin notes that the 
World Bank had only nsed 63 per 


cent of hs tending capacity at the 
end of last yean KffUbn against a 


The Bank is also constrained 
hy its artides which impose a 
one-to-one gearing ratio - It may 
only fond me equivalent of its 
capital and reserves whereas 
commercial institutions lend 15 
to 26 times their capital base. But 
the bulletin says that an increase 


in the ratio might he construed 
as a weakening of support by its 
government shareholders and a 
breach of faith with those who 
buy its bonds. 

A higher gearing might, there- 
fore, make it more difficult for 
the World Bank to raise funds in 
tiie capital market?, or at least 
increase the cost of those funds. 


S28bn. 

This shift is being caused partly 
by the growth in demand for capital 
from corporations in developed 
countries, and partly by a change in 
the source of funds, mainly the in- 
crease in the role of Japan as a capi- 
tal exporter, and a decline in the 
flow of funds from the OPEC coun- 
tries which traditionally favoured 
ban if deposits. 

The improvement in terms on the 
Euromarkets also encouraged 
many borrowers to repay loans 
early, or refinance them with NIFs 
and FRNs. 

The vulnerability of the banking 
system - underlined by the crisis at 
Continental Illinois; the high level 
of bank failures in the UJ>. (79, the 
most CTn«» 1938), and the near- 
collapse of Johnson Matthey Bank- 
ers - caused Hn-nks to strengthen 
their financial position. 


Rumasa 
chief fails 
to halt 
lawsuits 

By Raymond Hughes, Law 
Courts Correspondent 

SR JOSfi Ruiz-Mateos, founder and 
former head of the Spanish Ruma- 
sa group, has failed to bar legal ac- 
tions brought against him in Eng- 
land after the expropriation of the 
group by the Spanish Government 
in February, 1983. 

By a 2-1 majority, the Court of 
Appeal yesterday endorsed a High 
Court decision in December that Sr 
Ruiz-Mateos was not legally enti- 
tled to argue that the English ac- 
tions were an indirect attempt by 
the Spanish Government to enforce 
penal expropriator? laws which 
ought not to be recognised or en- 
forced in England. 

Sr Ruiz-Mateos was given leave 
to challenge the ruling in the House 
of Lords. 

In the first action, the new state 
management of Rumasa and two of 
the group's banks are claiming 
ownership of Multinvest (UK), an 
English company alleged to have 
been set up either as an undisclosed 
subsidiary of Rumasa or by Sr Ru- 
iz-Mateos for Ids own benefit. 

In the second, Williams and Hum- 
bert, a Rumasa English subsidiary, 
challenges the validity of an ar- 
rangement under which the British 
trademarks for Dry Sack sherry 
were transferred from it to a Chan- 
nel Island company, W&H Trade 
Marks (Jersey), controlled by Sr 
Ruiz-Mateos and his four brothers 
and sister. 

Lord Justice Fox said yesterday 
that Sr Ruiz-Mateos argued that 
foe trademarks action was an at- 
tempt to enforce the expropriation 
decree laws indirectly in respect of 
property in England - the trade- 
marks. 

But, the judge stud, Williams and 
Humbert's action did not derive 
from the decrees. It was an English 
company suing under English law 
to recover English property alleged 
to have been improperly taken from 
it Its efaim made no reference to 
the decrees. 

The judge said that the purpose 
of the decrees had been to obtain 
control of Rumasa, and with it Wil- 
liams and Humbert That had been 
achieved and as far as the decrees 
were concerned there was nothing 
left to enforce. 

There was no justification for 
treating Williams and Humbert as 
if it were part of the Spanish state. 


You shotridn’t need 
a Ph.D. to use an 
office phone system. 


Rapid advances in phone systems 
technology canleaveyoubemnsedUnless you 

invest in a Merlin system from British Telecom. 

Although Merlin phone systems are 
highly intelligent and complexmicroprocessor 
controlled switches (with facilities such as 
short code dialling and diversion of calls), they 
are designed to preserve the user’s sanity 
by being as simple and easy to use as possible. 

In short, they won’t deafenyou 
with science. 


Tell me more about Merlin phone systems. Dial 100 and ask for 

FREEFONE MERLIN.or send this coupon to 

Victor Brand, British Telecom Merlin, FREEPOST, LONDON SW19 8BR. 
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Features List. 


“HANDS FREE" OPERATION 

Speak and listen without 


wheeL An absolute must for 
todays traffic conditions. 

UN HOOK" DIALLING 

Gets you a number without 
lifting the phone. 

99 NUMBER MEMORY 
No tedious dialling of 
frequently .called numbers. 

24 DIGIT MEMORY 

Even lengthy international 
numbers can be stored 

LAST NUMBER RECALL 

The press of a button recalls 
the last number dialled 

OUTWARD CAU. RESTRICTION 
Allows you to set the types of 
call other people may make. 

ELECTRONIC LOCK 

Your private three digit code 
prevents unauthorised calls. 

ILLUMINATED KEYPAD 

Makes night dialling easy. 

CALL FORWARDING 
CONFERENCE CALL 
CALL WAITING TONE 
POWER SAVING STANDBY MODE 
VOLUME CONTROL 
MUTE CONTROL 
14 DIGIT FLUORESCENT DISPLAY 
AUDIBIE KEYPAD TONES 
AND MANY OTHER FEATURES 


Services List. 


TELEX SERVICE 

We’ll send and receive telex 
messagesforyou24hoursacfay 

CALL HANDLING 

Well take messages at any 
hour and relay them to you 
when convenient 

PERSONAL CALL HANDUNG 

We’ll answer incoming calls 
with any message you wish 
with your own or company 
name 

SECRETARIAL SERVICE 
Your very own 24 hour secre- 
tary who’ll arrange meetings, 
make calls etc 

SUPER SECRETARIAL 

Lets you dictate letters for 
posting organise your diary 
run an office etc (This service 
will be available shortly.) 

BILINGUAL SERVICE 

Highly skilled translators on 
constant call to make inter- 
national business easier. (This 
service will be available shortly) 

24 HOUR SERVICE NETWORK 

Our experts are always avail- 
able to help, advise or sort out 
any problems you encounter. 
Motorola is the only Cellnet 
Accredited Retailer offering 
these services 24 hours a day 
7 days a week. More services 
will be announced shortly 


Waiting List. 


IDs world's most 
advanced ceHmar car pnooe is 
avaiiante lor immediate delivery 
and connection. 
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tA The Motorola 6000X is available 
row foarTan^ a demonstration, 
delivery or to find out more ring 
'] Ot-935 0935 or din the coupon. 


Motorola CetyarSaJe&Jays Oose, 
Vefates industrial Estate. Basingstoke. 1 
Hampshire RG22 4PD. 

Name 

company 
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Theatre 

NEW YORK 

Cats (Winter Gardes): StxQ a sellout, 
Trevor Nunn's production of T. S. 
Eliot's children's poetry set to tren- 
dy music is visually startling and 
choreographkally feline, bat classic 
only in the sense of a rather staid 
and overblown idea of theatricality. 
(239 6282). 

42nd Street (Majestic): An immodest 
celebration of the heyday of Broad- 
way in foe ’30s incorporat e s gems 
from the original fP m like Shuffle 
03 To Buffalo with the appropri- 
ately brash and leggy hoofing by a 
large chorus line. (977 9020). 

Torch Song Trilogy (Helen Hayes): 
Harvey Fierstein's ebullient and 
touching story of a drag queen from 
backstage to loneliness incorporates 
all the wild histrionics in between, 
down to the confrontation with his 
doting Jewish mother. (944 9450). 

Dreamgbis (Imperial): Michael Ben- 
netts latest m usical *»-*»« now be- 
come a stalwart Broadway presence 
despite the forced effort to recreate 


Music 


ITALY 


Parma: Teatro Regio: the baritone 
.Leo Nucd accompanied by Paolo 
MarcarinL Fergolesi. Paisello, Ros- 
sini and Donizetti (Wed). (22003). 

Rome: Auditorium of via Della Concfl- 
iazione: Royal Philharmonic Or- 
chestra conducted by Vladimir Ash- 
kenazy. Brahms, Beethoven, Tchai- 
kovsky (Thur). (654L 044). 

Borne: Oratorio Delgonf alone: Vicolo 
Della Scimia L/b via Giulia: Giovan- 
ni di Stefano conducting the Gonfa- 
lone Chamber Orchestra- Bach, 
Handel and Scarlatti. (Thur). 
(055952). 

VIENNA 

Vienna Symphony Orc h estra conduct- 
ed by Leopold Hager. Mozart, Bee- 
thoven. Brahms. Dvorak, Smetana, 
Johann and Josef Strauss. Musik- 
vereln (Mon). (6581 90). 

PARIS 

O r ches tra National de France conduct- 
ed by Kurt Sanderiing, Stephen 

. Biahop-Kovaoevich, piano: Br ahms . 
Tchaikovsky (Wed, Thur). The&tre 
des Champs Elysfees (7234777). 

napiol Barenboim, piano: Beethoven 
Sonatas (Thur). Salle Pleyel 
(5610630). 

LONDON . 

Royal Philharmonic Society: BBC 
Symphony Orchestra conducted by 
Sir Charles Groves with Anne-So- 
phie Mutter, violin. McCabe, Sibel- 
ius and Shostakovich- Boyal Festi- 
val Hall (Wed). (9283191). 


a* ~s*sar «"'«2E 

chamber Choir conducted 

” i " v,n TlMh. Hall* 

conductor. Leonard Slatkm, wolm- 
S, Joshua Beil: Verdi. Bruch. Shcn- 
tdiuwirh (Wed): conductor. Leonard 

Bernstein, LisA ^' pra ^ (Thur)- 

aSSfcfLtae 

vinttv Mozart. Bartok, Beethoven 
(Tue). 1395 Lexington Av. (4274410). 


Orchestra 

p! the Welsh Guards conducted 
Harry Rabinoirits. Tchaikovski- 
Barbican Hall (Thur). 

NETHERLANDS 

De Doelen. Lunchtime 
concert by the Rotterdam Philhar- 
monic under Alexander Rohban. 
with Theo Bruins, piano. Wagner. 
Stravinsky. (Wed Y. The Rotterdam 
p hilhar monic conducted by Alexan- 
der Rahbari. with Theo Bruins, pia- 
no, Michel Roche, cello. Aharon 
Ephrat, viola. Wagner. Stravinsky. 

Strauss. (Thur). (142911). 

Utrecht. Muziekcentrum Vredenburg. 
Ac evening with Janos Starker, cel- 
list (Wed). (314 544). _ . 

Breda, Sacramentus Church (Zana- 
bergtoan 56). The Jesus College 
Cambridge Choir, Sheppard. Byrd, 
Taverner. Gibbons, Tallis, PurcelL 
(Wed). (139048). 

Eindhoven, Globe Theatre. Pans 
Around 1200. Studio Laren with a 
programme of early polyphonic 
works by Leoninns, Perotinus and 
others (Tue). (11122). 

NEW YORK 

New York Philharmonic (Avery Fish- 
er): conductor Zubin Mehta: All 
Mahler programme (Die), conductor 
Klaus Tenanted t pianist Ivo Po- 


WASHtNGTON 

National 

Conductor. Christopher Hogwood 
£ny Tuckwcll, Irewfo hn , AB 
Mown pwff*. < Tto 4 Ktn * 
nedy Center (2543TIP). 

CHICAGO 

rhirflzo Symphony (Orchestra Hall): 

a SSc?Tsir (Lorg Solti: Bgjat 

Donald *»"*& i Gould * 

Beethoven (Thur). l«5bt— >. 

TOKYO 

Das TonhaMe Orchester Zurich, con- 
ducted by Christoph bschenbach. 
Rossini. Tchaikovsky. Tokyo Bunks 
Kaikan. (Mon). (545B34R; 5459346; 
571 1689). 

Eort Wild (piano): Weber. Schumann, 
Brahms. Chopin. Lisst Nerima Bun- 
ka Centre Large Hull- (Mon). 
(2379990). . _ . 

New Japan Philharmonic Orchestra, 
conducted by Seiji Ozawa, wth Ale- 
xis Weissenberg. Gershwin. Bern- 
stein. Hitomi Memorial HaU. Showd 
Womens College. (Thur). (23 1 9990; 
9806060). 


the career of a 1960s female pop 
gr oup , A la Supremes, without the 
quality of their music. (239 6200). 

Brighton Beach Memoirs (Neil Si- 
mon): If he wasn’t sure before, 
playwright NeQ Simon can expect a 
long run of his funny as well as 
touching childhood reminiscences 


sow that the Nederlander organisa- 
tion has generously decided to name 
the theatre after the generation’s 
o utstanding box office draw. 


A Chorus line (Sbubert): The longest- 
running ever m America 

has not only supported Joseph 
Papp’s Public Theater for eight 
years but also updated the musical 
genre with its backstage story in 
whicb the songs are used as audi- 
tions rather than emotions. 
(236 6200). 

The Beal Hang (Plymouth): After 14 
months in London, Tom Stoppard's 
latest gi gg le at the En glish intelli- 
gentsia. with a new-found attention 
to the heart that beats beneath the 
veneer, directed at a fast dip by 
Mike Nichols. (239 6200). 

WASHINGTON 

Mn*4i Ado About Nothing (Folger): A 
recent reprieve on plans to dose the 
theatre only coincidentally reflects 

the. gnitv»ranrf» of thi» production, 
with its 1930s shipboard setting and 
interjection of suth songs of the pe- 
riod as Night and Day. (5464000). 

Henry IV, Part I (Eisenhower): The 
first production of Peter Sellars’ ten- 
ure as director of the American Na- 
tional Theatre Company is bound to 
be interesting, if not controversial. 
(2543870). 

TOKYO 

Love Call (The Japanese version of 
Rpj te are Binging), a musical com- 
edy set in New York starring Akiri 
Fuse and R*n Ootori. Japan’s most 
professional musical star. Gejjutsu- 
za, Ynrakucfao (5917633). 

Chorus Use: The Japanese version by 
the Shiki company, best-known for 
Cats, Japan's longest-running pro- 
duction (one year) and a sell -out 
Nissei Geltijo, near Imperial Hotel 
(3204000). 

LONDON 

Noises Off (Savoy): The funniest play 
for years in Lon don, now with an 
unproved third ad Michael Blake- 
more's brilliant direction of back- 
stage shenanigans on tour with a 
third-rate farce is a key factor. 


Starlight Express (Apollo Victoria): 
Andrew Lloyd Webber's rollers kat- 
ing folly has 10 minutes of Spielberg 
movie magic, an exciting first half 
and a dwindling reliance cm 
Indiscriminate r ushing around. Dis- 
neyland. Star Wars and Cats are all 
influences. Pastiche score nods to- 
wards rock, country and bat gospel 
No child is known to have asked for 
his money back. (834 6184). 

On Your Toes (Palace): Rodgers and 
Hart’s 1936 musical is a genuine ton- 
ic. American jam dance collides 
with the Ballets Russes, Gems in- 
duds There's a Small Hold, Glad to 
be Unhappy and the Balanchin e bal- 
let for Slaughter on Tenth Avenue. 
(437 6834). 

42nd Street (Drury Lane): No British 
equivalent has been found for New 
York’s Jerry Orbach, but David Mer- 
rick’s tapdancing extravaganza has 
been rapturously received Ameri- 
can Clare Leach is a real find as 
Peggy Sawyer, and Margaret 
Courtenay has a field day (836 8108}. 

Me and My GM (Adelphi): Sleek, effi- 
cient and enjoyable revival of Brit- 
ain's biggest war-time musical hit 
with Robert Lindsay in the Luplno 
Lane role eme rgi ng as the best new 
musical star since Michael Craw- 
ford. (8367611). 

Other Places (Duchess): Colin Blakely 

and Dorothy Tutin In a reassembled 
trilogy of Pinter plays: A Kind of 
Alaska in which a victim of deeping 
sickness awakes after 29 years; vic- 
toria Station, a funny throwback to 
Pinter’s early revue sketches; and 
last year's One for the Road, a chflt- 
ing piece of Intimidatory police state 
confrontation with first Pinteresque 
intimations of political despair. 
(8368243). 

The Mysteries (Cotteskx): Best If pos- 
sible to see all three (The Nativity, 
The Passion and Doomsday) an one 
af the last remaining Saturdays 
(March 30. April B. 13. 20). Thrilling 
contemporary reappraisal of the 
York and Wakefield cycles in Tony 
Harrison's muscular version and the 
acting of Bill Bryden’s tough, en- 
dearing and resourceful NT compa- 
ny. (9282252). 

NETHERLANDS 

Amsterda m, Tbe American Repertory 
Theatre (Kerkstraat 4). Piaf by Pam 
Gems, directed by Raphael Bran- 
dow. (AH week except Mon and 
Tue). (259495). 

Amsterdam, Carre Theatre. The Mvna- 
me n scha n a group from Switzerland 
in a programme of masked mime 
combining humour fantasy. 

(Tue and Wed). (225225). 


Opera and Ballet 

PARIS 

Wozzeck is conducted by Christoph 
von Dohnanyi with Peter Gottlieb in 
the title role altercating with Soiree 
de Ballets. Paris Qpera (7425750). 

Rameau's Hippo Lyte et Aride with 
William Christie conducting his ba- 
roque ensemble, produced by Pier 
T.nigi p twi Aricie is sung by Dan- 
tele Borst/Donna Brown: Diana by 
Vercmique Dietschy /Marie Chris- 
tine Porta. Salle Favart-Opera Com- 
ique (2960611). 

HSndeTs Ariodante in coproduction 
between the Theatre des Champs- 
Elysees* Milan La Scala and Paris 
Opera. Jean -Claude Malgoire con- 
ducts: production is by Pier-Luigi 
Pi zd and choreography by Richard 
Pawmi; ThA&tre des Champs- 
Etys6es (7234777). 

Ballet of the Paris Opera presents 
Romeo and Jniiette in Rndolf No- 
reyev’a choreography and produc- 
tion, decors by Ezio Frigerlo, with 
Florence Clerc, Monique LoucHeres, 
n«nb iU Vulpian, Cyril AtanassoS. 
Patrice Bait, Patrick Dupond, Jean- 
Pierre Franchetti, Jean Gnizerix, 
Charles Jude. Jean-Yves Lormeau, 
Rndolf Nureyev in the main roles. 
Palais des Congres (7582253). 

NEW YORK 

Metropolitan Opera (Open House): 
James Levine conducts Leonie Ryn- 
sanek, Jem Vickers, Simon Estes 
and Knrt MoD in tbe season's first 
performances of ParaifaL along with 
Lulu . starring Julia Migenes-John- 
soi, Evelyn Leer and-Kenneth Rie- 
ger Franco Zeffirelli's production o t 
Ttisca continues, candocted by Ghi- 
eep p e Sinopoll with HOdegard Beh- 
rens and Haodo Domingo. Lincoln 
Center (3826000). 

Martha Graham fip** Company 
(New York State Theatre): The 
world premiere of Martha Graham's 
Song and last year's world premiere 
of Tbe Rite of Spring highlight tbe 
three-week season of mix ed pro- 
grammes feefairing revivals of Ap- 
palachian Spring. Cortege of Eagles, 
Andromache's Lament and Judith. 
Ends April 2L Lincoln Center 
(8705570). 

TOKYO • 

Vienna VoOsoper, Kalman’s Princess 
Czardas: 250-member company with 


soloists, Karl Donch, Adolf Dalla- 
pozza, Mellanie Holliday, Mhjana 
Irosch. Orchestra and chorus con- 
ducted by Budolf BibL (Wed. Thur). 
Buska Kaikan. (2627141; 571 1689). 
Km Takd’s Moving Earth: Modern 
dance by renowned ensemble from 
New York including Laznro Brezer, 
Robert Caraballo and Kei Takei- 
Theatre Apple Shinjukn. (Thur). 
(2075588). 

LONDON 

Boyal Opera, Coliseum: The new pro- 
duction of RossinTs Barber is a suc- 
cess - beautiful to look et and to lis- 
ten to. anrt genuinely inventive 
within the bounds of the best comic- 
opera traditions. Stellar perfor- 
mances from Thomas Allen, Samuel 
Ramey, and Darn; foe excel- 
lent conductor is Gabriele Ferro. 
The Don Carlos revival, which 
marks a disappointing return to the 
h»ri old Italian translation, has Luis 
Lima, Robert Lloyd. Deana Cotru- 
bas, Giorgio Zancanaro, and Bruna 
Baglkmi (replacing Tatiana Troya- 
dos) as its principals, and Bernard 

HaitinV as conductor. 

tn gfiJi National Opera, Coliseum: In 
the new production of Smetana’s 
Bartered Bride, Penelope Thorn and 
Elizabeth Robson alternate as the 
heroine Ma renka; the cast also in- 
cludes RHtwund Bmtuiw , Graham 
Clark, «»ut Staflbrd Dean, the 
conductor is Hertiert Prikopa. Fur- 
ther performances of Fideho, with 
ElizBoefo Vaughan taking over in 
the tide role. 

Sadler's Wells. Rosebery Avenue: Bal- 
let de Montreal. (2788916). 

ITALY 

Rome: Teatro delTOpera: Adriana le- 
couvreur by Francesco Oka with a 
cast including Raina Kabaivanska, 
Fmrenza Cossotto and Giuseppe 
G i ac am in i conducted hy Giuseppe 
Patane. (481755). 

Mb » g Teatro AUa Scala: Turandot 
conducted by Lorin Maazel 
and with scenery by Franco Zeffirel- 
li; Proust On Les Intennitieoces Du 
Coeur - an evening erf ballets by Ro- 
land Petit based on Proust's A la Re- 
cherche du Temps Perdu. Beethov- 
en, Debussy, Fault. Cesar Franck 
and Saint-Saens. (8091 28). 

Turin: Teatro Regio: Tancredi - writ- 
ten by Rossini when only 20, in the 
production seen some years ago at 
the Pesaro Festival. Scenery and 


costumes by Pier Luigi PizzL In the 
cast Lucia Valenti - Temuri and 
Maimado Gonzales. (548000). 

VIENNA 

Steatsoper. Faust in an unusual and 
visually extravagant production di- 
rected by British film maker Ken 
Russell, conducted by Binder, with 
Raimondi, Weikl and Stajnc; Parsi- 
fal; The Sleeping Beauty, choreogra- 
phy Nurejev, conducted by Richter. 
The Magic Flute; The Barber of Se- 
ville, conducted by Zcdda with Balb- 
oa, Ghiaurov, Tfiddei- 

Volksoper: Leharis Das Land des 
TJw-hglns; The Barber of Seville; Le- 
b sir’s The Young Tsar, Lehar's The 
Count of Luxembourg: Donizetti’s 
Viva la Mamma. 

NETHERLANDS 

Amsterdam, Stadsschouwburg. Balan- 
chine programme from foe National 
Ballet Apollon Musagete (Stravin- 
sky). Tombeau de Couperin (Ravel). 
Theme and Variations (Tchaikov- 
sky). (242311). 

WEST GERMANY 

Berlin, Deutsche Oper Siegfried, a 
Gdtz Friedrich production, has Tony 
Kramer in foe title role. The Magic 
Flute is a well done repertoire per- 
formance. Hoffmann's Erzahlungen. 
sung in French, has the young, tal- 
ented Lucia Aliberti and Neil Shi- 
coffi (34381). 

Hambuig. Staatsopen Lohengrin is 
well cast with Peter Hoffmann in 
the title role, beside Eva Band ova, 
Lisbeth Balslev. Belsazar features 
Walter Raffciner and Helen Donafo. 
Parsifal is steered to triumph by 
Robert Schunk in the title role and 
Waltraud Meier (famous for her ren- 
dition of Kundry). (351 151). 

Frankfurt. Opera: A new production of 
Hoffmanns Erzahlungen, produced 
by Herbert Wernicke, has William 
Cochran in the title role and Eliza- 
beth ParceHs as Olympia. Robert 
Hale is repeating his much praised 
performance in the title role in Dot 
fliegende Hollander. Parsifal is con- 
ducted by Michael Gielen. The cast 
brings together Walter Rafleiner, 
Manfred Schenk and Gail Gilmore. 
La Bobeme. a Volker Srhlhndorff 
production, has William Workman 
making his debut in foe part of Mar- 
cella (25621). 


Exhibitions 

NETHERLANDS 

Amsterdam. Stedelijk M us e u m . La 
Grande Parade (named after the 
painting by L6ger) is a feast of high- 
lights in international p^ n *ing after 
1940. Forty artists are represented 
with 250 works loaned from all aver 
foe world. The show is des ign e d as 
an encounter between tbe tide crea- 
tions of patriarchs like Matisse . Pi- 
casso and Braque and works by the 
outstanding representatives c£ sub- 
sequent ge ne ra tions (De Kooning, 
Bacon, Pollock, Giacometti, R o thko 
and many others). Theory, for once, 
takes second place, leaving the art 
to speak for itself. On tbe ground 
floor is an impressive gallery of pho- 
to portraits of the artists exhibited. 
Ends April 15. 

Amsterdam, Van Gogh Museum. A 
large selection from the h o l di ngs of 
tbe city’s Stedehjk Museum pro- 
vides a comprehensive survey of the 
“Dutch identity* in art since 1945: 
from Cobra, end foe Informal Group, 
via Zero and conceptual art, to tbe 
' New Realists and the exuberant ex- 
nressumism of tire emend be gen- 
eration. Ends April 15. (The perma- 
nent Van Gogh exhibition has 
moved in the top two floors for tbe 
dorados). 

BRUSSELS 

Fftlals des Beaux Arts: FeHden Hops - 
drawings, paintings and watercol- 
ours - a mixture of tbe macabre and 
erotic, skeletons and sex. Ends Apr 
28. 

WEST GERMANY 

Berlin, ScbJoss Chariottenbnrg. Span- 
dauer Daxnm, Neuer Ffogek Berlin 
is putting on tire biggest exhibi ti on 
of Antoine Watteau to commemo- 
rate the 800th anniversary of bis 
birth. Tbe National Gallery of Arts, 
Washington, tire State Museum of 
France and the administration of 
Berlin's castles are sponsoring foe 
show. Tbe French, rococo painter of- 
ten used poor quality colours, there- 
fore many, of his paintings are in a 
bad condition and have not been dis- 
played before. The exhibition in- 
cludes 73 drawings and 143 paint- 
ings. Ends May 25. 

RSn, Kunsthalle, Josef-Haubrich-Hof 
1: “Ornaments Ecdesme.” To under- 
line the importance of tire roman- 
esque churches, the Cologne 
Schndttgen museum has organised 
an exhibition of roughly 600 reli- 
works ranging from 11th- to 
Century Including (Ruminated 


manuscripts and gold artifacts. 
Ends Junes. 

Hanover, Sprengel Museum, Kurt 
Schwitters-Platr Works from 1885 
to 1954 by foe French artist Henri 
Laurens, to commemorate foe 1 00th 
anniversary of his birth. Through 
his friend George Braque, Inure ns 
discovered cubism in 1911 and be- 
came popular in France. In 1969 the 
German industrialists Bernard 
Sprengel, a Laurens enthusiast, 
gave his entire collection to Han- 
over. Tbe works include 115 sculp- 
tures, collages, printings and gra- 
phics. En d s April 28. 

TOKYO 

Leonardo da Vinci Nature Studies; 50 
drawings on loan from the Royal 
Library at Windsor Castle conclud- 
ing a travelling exhibition in Eu- 
rope, U.S., and Australia. Tbe exhi- 
bition has been designed by Paul 
Williams, designer of tbe Renoir at 
tbe Hayward Gallery, London. Sei- 
bu Museum of Art, Seibu Depart- 
ment Store, Ikebukuro. Ends May 
12 . 


NEW YORK 

Metropofiam Hhmmn; 30 objects 
from the period between foe 1851 
Crystal Palace Exhibition to the 
1900 World Fair in Paris demon- 
strate the show's theme of Revivals 
and Explorations in European de- 
corative arts. Ends Sept 5. 

Museum of Modern Art Tbe first com- 
prebemdve retrospective of Henri 
Rousseau, including 60 works from 
as far away os Prague, show the 
masterful playfulness of the Paris 
toll collector who brought together 
man and nature at their most 
benign and intriguing. Ends June 4. 

WASHINGTON 

National Gallery. Ancient Art of foe 
American Woodland inriiawg in- 
cludes 151 pieces covering 5JWQ 
years of sc rip tu r e, ceramics, copper 
and shell objects of the native 
Americans who lived in what is now 
foe eastern half of the US. End s 
Aug 4. 

LONDON 

Beuotr~a survey of foe life's work of 
tire artist who, more than any other, 
has come to be seen as the quintes- 
sential Impressionist Yet this easy 
l ab e llin g is now shown to be a gross 
and midtiarihtg over-rimptification. 
In Renoir, Once the label falls away, 
we find a wonderfully instinctive 
painter, aware of what his fellows 
were doing and responsive to it but 


never tbe creature of theory, analy- 
sis or programme. Tbe later works, 
hitherto considered so difficult, 
stand as major works in their own 
right Organised by the Arts Council 
and sponsored by IBM, this fasci- 
nating and beautiful show goes on 
to Paris, where It will be much ex- 
tended, and to Boston. Ends Apr 21. 

PARIS 

Odtlon Re do n . Some 500 oils, drawings 
and pastels given by Ari and Su- 
zanne Redon show the symbolist 
painter’s a ng u is hed isolation from 
the mainstream of impressionist 
painters while he follows foe tor- 
ments of his imagination and the in- 
spiration of his dreams. Musee d' Art 
and Essai, 13 ave President Wilson 
(7233653). Closed Mon. Ends 
April 30. 

Edouard Pigaon: A retrospective of 
some 200 works to celebrate the art- 
ist’s 80th anniversary shows how 
the violence of colour and cruelty of 
vision of his cockfights painting 
mellowed with years in his present 
series inspired by sunshine 
beaches. "Les Dames du SoleiL” 
Grand Palais, rinsed Tue, Wed late 
closing night, Ends Apr 15. 

ITALY 

N aples; Museo di Capodimonte: ‘Na- 
ples in foe 17fo Century’: for lovers 
of Baroque. An exuberant exhibi- 
tion of paintings, marbles, silver 
and furniture dating from a period 
when foe city was the second in Eu- 

iTHu Amu Data* r*_ ■ _ * n . . 
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A curious exhibition of 24 
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Cinema/Nigel Andrews 

Another dip into dreamland 


Nevereading Story, directed by 
Wolfgang Petersen 

Nidri and Maude, directed by Blake 
Edwards 

Broken Mirrors, directed by Mar- 

ken Corns 

Retuna ol Captain Invincible 


There was a popular poem at 
my prep school which went as 
follows: 

” The elephant is a grocefn Z 

Wrd, 

It fits from bough to bough. 

It builds its nest in rhubarb 
trees 

And twitters like a co*o.“ 

How prescient we were! Tow 
was it we knew that, 30 years 
later, the cinema would be 
crossbreeding animals according 
to our own surreal blueprints? 
Or more or less. Wolfgang 
Petersen’s Neoerending Story 
has no flying elephants, but it 
does have almost every other 
animal hybrid or hyperbole you 
can imagine. There is a giant 
bat, a giant racing snail, a fly- 
ing dragon with pussy-cat face 
and pearly scales, a turtle with 
a sneeze and a resemblance to 
ET, and a " rock-brier,” a 
monster made of boulders who 
rides a stone cycle. 

These all are creatures in 
the quest fantasy ot a mother- 
less New York schoolboy (Bar- 
ret Oliver) who one day picks 
up an old book in an anti- 
quarian’s shop- Scorning warn- 
ings not to open its pages, he 
retires to his attic to read it, 
missing a vital maths exam 
(every schoolboy's heart will 
cheer him on here) to plunge 
into a dreamland in which he 
himself becomes the imperilled 
but conquering hero. 

Concussed by KruZla and clob- 
bered by Conans, you may ask 
if we need any more wide-screen 
whimsies in which characters 
rejoice in such names as Artax, 
Mol a and Igmoric, and in which 
dialogue runs to such fiats as, 
“Let the brave one go to the 
Fiery Fortress In the Swamp of 
Satisfaction and nobble the 
navel of Obeobtin.” <1 impro- 
vise). But this German-made, 
English-speaking romp is merci- 
fully light of foot, and of mouth, 
and is. tust about the best 
kiddies’ film around. 

Unlike Krutl and Co, it be- 
labours ns less with endless 
thick-eared battles, galactic or 
sublunary. with the excite- 
ment of unleashed i maginati on. ' 
Our real boy hero is bis owti 
imagined hero, seeking to. nave 
the realm of Fantaaa— a king- 
dom of light, with a distressed 
Princess— from the depreda- 
tions of nasty “Nothing, 1 * a sort 
of unidentified mfcasmic menace. 
En route be meets the mena- 
gerie ci-devant, an enchanted 
landscape or several, and such 






Dudley Moore and a “ pregnant ” Amy Irving in Mieki and Maude 


merrily certifiable characters 
as Patricia Hayes and Sydney 
Bromley as a pair of nutty 
sorcerers called Urgl and Engy- 
wook. Wolfgang (The Boat ) 
Petersen directs with throw- 
away wit. 

Dudley Moore's habit of hit- 
ting the comic jackpot with one 
movie is every two or three 
confirms itself again in Micks 
and Maude. After laughless 
recent outings, Moore re-teams 
with director Blake (10) 
Edwards and manages to ring 
up an avalanche of coinage He 
hops through this comedy of 
bigamy with pigeon-toed gusto, 
eyes akimbo and suavity at bay, 
playing a TV news reporter 
who's about to drop his child- 
less career wife Ann Reinking 
(unbeknownst to Miss R) for 
cosier domestic bliss with 
cellist Amy Irving (pregnant). 

But lo> Before wedding bells 
have rung — let alone divorce 
lawyers 1 cash registers — Miss 
ttoinking finds she, too, is 
pregnant. She hurls aside all 
thoughts of ambition and/or 
abortion to become a house- 
bound prospective mum. Moore, 
Amy-besotted and by now Axny- 
bethrotbed, goes through with 
the marriage . nonetheless — in 
secret— and he Is soon a shuttle- 
service bigamist, spending 10 
hours a day in each love-nest 
and four at. the service of bis 
everpatieni employer (Richard 
Mulligan). 

like a roller-coaster, the 
movie has a few die-straight 
stretches when it merely 
rattles from point A to point 


B, but they’re amply made up 
for by the sudden dips and 
roarings of comic verve. Moore’s 
ever-more-frenetic TV assign- 
ments (“OK, wrap it,” goes a 
sample cry from his director. 
“ We've stffl got the herpes 
clinic to do”); his complaints 
of having to get two nights’ 
sleep every 24 hours; his 
physical mishap gags which 
match the best in 10 — includ- 
ing a spiralling grasping fit at 
a Cambodian party, when he 
washes down a near-lethal cock- 
tail with a succession of drinks 
which prove even more lethal; 
and the classic rfimw when the 
two wives turn up at the same 
hospital for simultaneous 
labours and Moore is left hold- 
ing the baby. Sony, two babies. 
Screenwriter Jonathan Edwards 
delivers his first screen child 
with aplomb, director Edwards 
his umpteenth with ditto. 

* 

Is there a lexicographer in 
the boose? If so, what is the 
opposite of “misogyny - ”; and. 
Indeed, is there such a word? 
While men can be damned 
with a convenient one-word 
stigma for hating the opposite 
sex, women can commit the 
same offence with virtual im- 
punity. 

“ Bloody • mess! Someone-s 
vomited agaSit' 1 says one ot the 
prostitutes at the beginning of 
Harleen Go ms’s Broken 
Mirrors. And then we’re off into 
the zambunctiously man-hating 
tale of the Happy House 
brothel, somewhere in Holland, 
where business is a constant 
round of changing the sheets. 


unblocking the basins, picking 
up used condoms and dealing 
with the odd stabbing and 
suicide. Meanwhile, we keep 
darting off into a different tale 
with the same message ■ — shot 
in washed-out near-mono- 
chrome — about a young 
mother captured by a murderer 
who specialises in lying women 
up, starving them, photograph- 
ing them and then dumping 
their bodies in a river. 

Dutch director Gorris last 
walloped the chauvinism out of 
us men in A Question Of 
Silence, where a male shop 
assistant was beaten to death 
by throe ladies for the simple 
offence of catching one of them 
shoplifting. In Broken Mirrors, 
every, man is a brute, a drunk, 
a drug addict, a murderer, or 
some other form of sub-human 
(or sub-female) life. Watching 
the film is like being trapped 
at a cocktail party by a 
demented femilist who assaults 
one in a sensitive place with 
the complete works of Kate 
Mflet 

* 

Last, and least, in the Easter 
silly season Is The Return of 
Captain Invincible, an Austra- 
lian-made cure for insomnia 
starring Alan Arkin and 
Christopher Lee. After promis- 
ing beginnings — Arkin glimpsed 
in black-and-white mock-neews- 
reels as the “ Legend in 
leotards.” duelling with disaster 
and saving damsels-in-distress — 
the film slowly but ruthlessly 
overdoses us on cartoon dia- 
logue. “ Eek Splat ” showdowns, 
and comic-strip campery. 


The news, first released a 
^ear or so ago, that Leonard 
iernstem and a team of top 
ipera singers had been 
gathered into the New York 
•wording studios for .a new, 
nmplete DG recording of West 
iidc Story caused a stir among 
iven the most hard-bitten of 
•ecord-compiny watchers. Now 
he set is released, and proves 
o have been well worth doing, 
tnd no less worth waiting for. 
me work, of course, is still in 
he mains tream of popular 
nusical and theatrical hie; any 
ittempt at its re-evaluation is 
irobabJy premature or unseces- 
iary (or both). Yet a record- 
rig of this kind provides coo- 
iderable temptation to under- 
ake the exercise all the same: 
or. on the simplest level, it 
ends the music a wonderful 
rashness of appeal while the 
> articular slant of the perform- 
ince seems to illuminate 
ispects of the piece previously 
inly fleetingty considered. 

The category in which West 
tide Story is generally placed, 
md popularly accepted, is that 
>f the Broadway musical. It was 
me of tiie first (if not the first) 
o contradict the previously 
lanctified Broadway convention 
hat musicals are escapist enttr* 
ainment; and its influence on 
he workers in the form who 
■ am p after the collaboration- of 
lernstein, Jerome Robbins, 
Arthur Laurents and Stephen 
Sondheim has been inescapable 
[not least, apparently, on Sond- 
leim himself)- It’s not solely 
wder the influence of Josd 
rarreras singing "Maria" or 
virt te Kanawa H I feel pretty " 
f now one wants the whole 


Records/Max Loppert 

Bernstein conducts Bernstein 


business of categorisation — the 
fact that West Side Story has 
already been taken into the 
repertories of half the opera 
companies of Germany and 
Austria also demands to be 
taken Into account. 

For in tills recording, the 
work is seen to belong directly 
in a grand line of which Kurt 
Weill’s “Broadway opera” 
Street Secern was an earlier 
transatlantic representative. 
That is, operorcomime or S big- 
spiel— that essentially popular 
mus i co-dramatic genre in which 
speech, song, and (if required) 
dance can mingle freely; whose 
“ ctuniqoe ” appellation has not 
prevented, at certain key 
periods in operatic history, the 
tackling of serious subjects and 
tragic situations; and in which 
the. learned and popular musical 
idioms of the day discover dra- 
matically pertinent way s of 
co-existence. 

To all of this description West 
Side Story proves strictly true: 
from the Copland-inherited 
piled chords and wide-spaced 
textures of the “ somewhere ” 
scene, through the combination 
of spidery syncopation and 
fugal technique in “ Cool " and 
the Offenbachian merriment 
drawn from the Latin rhythms 
of “America,” to the pure 
patter-song comedy of “ Officer 
Krupke,” the diversity of range 
is licensed and unified by a 


Bernstein: West Side Story 

Kiri te Kanawa, Jose Carreras, 
Tatiana TToyanos, Kurt Ollmann, 
Marilyn Home etc. Orchestra and 
chorus conducted by Leonard 
Bernstein. DG 415 253-1 (two 
records), also on cassette and 
compact disc. 


brilliant controlling vision. _ It 
can only be demotic suspicion 
of “art” as a label that has 
long denied the work its widest 
appreciation— -as the DG sleeve- 
note writer, Daniel Patrick 
Stearns, puts it, “Those who 
have been waiting for the great 
American opera may have 
missed several because of 
looking in the wrong place.” 

The aspect of West Side Story 
that has caused greatest diffi- 
culty to many of its serious 
admirers is the portion of its 
music that most nearly 
approaches operatic lyricism of 
the Italian verismo (specifically 
Vucdnian) land; as Wilfrid 
Metiers sternly wrote, in 
Mtwic in a New Found hand, 
Bernstein’s “ positive manifes- 
tations of love and compassion 
all tend to be phoney or, if they 
are not false, to be deficient in 
character.” Perhaps this is the 
most startling revelation of the 
new recording*, for with voices 
of genuinely operatic capacity 
to undertake the vocal lines. 



Kiri te Kanawa and Leonard Bernstein 


their operatic implication (and 
such things as the high B flat 
in “Maria” or the crowning 
final C of the “ Tonight ” 
ensemble) seem no longer an 
embarrassment, or a cliche 
gesture, but a natural fulfil- 
ment When Bernstein’s lyrical 
lines are freely, glowingly, and 
beautifully delivered, with note- 
values observed and style 
sensitively perceived, their 
quantity of artistic tru th f uln e s s 
increases in strict proportion. 

This performance is most 
beautifully sung; but for all 
that, 1 would not proclaim it 
the absolute ideal. In the role 
of Tony, the Ameri can-boy 
lead, Jos6 Carreras’s thick 
Spanish accent might provoke 
smiles early on (his words of 
dialogue are spoken by an 
American, which makes the 
shock of the sung word all the 
stronger). Yet Carreras’s dusky 
warmth of timbre has seldom 
been so potently captured on 
record, and his romantic 
sincerity of manner soon 
renders the spicy verbal inflec- 
tions of minor importance. 
With her gift (in the right role) 
of naturally becoming the 
character she plays, Kiri te 
Kanawa ought to have been the 
Maria of one’s dreams; much of 
the time she sounds husky, as 
though singing through a heavy 
cold. Tatiana Troyanos, ele- 
gantly f unny in “ America,” 
cannot bring sufficiently power- 
ful chest notes to bear on the 
dramatic duet (Chita Rivera is 
missed here); the big name 
brought in for “ Somewhere,” 
Marilyn Horne, no longer com- 
mands the limpid tone properly 
required. 

The most completely success- 
ful meeting-point of vocal styles 
comes in the performance of 
Riff — razor-sharp in profile, yet 
uttered with a Lie derringer’s 
care for nuance and shad in g — 
by the young American baritone 
Kurt Ollmann. And the richest, 
fullest contribution to the whole 
revival is made by the conduc- 
tor. In number after number 
the musical direction is truly re- 
creative. Where a tempo is 
chosen slower than expected (or 
than the vocal score warrants), 
the music gains immeasurably 
in eloquence of sound and 
sense. There is a tingle of ex- 
citement about the entire enter- 
prise, a delight in rediscovery. 
I guess that, in even the most 
jaded listener, like sensations 
may be aroused. 


[ntermezzo/Greenwich 

Martin 


~ No, not the play of the Ingrid 
Bergman film, but another work 
from the output of Arthur 
Schnitzler, whose Lonely Road 
recently had an Old Vie run: 
and Intermezzo is in every way 
a livelier, more stimulating and 
eminently more stageworthy 
piece. 

This may reflect on the care- 
fully judged tight touch of 
Christopher Fortes’ direction. It 
certainly owes much to 
Jonathan Kent’s playing of the 
conductor Amadeus, a tragi- 
comic mixture of rage, compla- 
cency, anger and deflated 
pomposity, beautifully gauged 
and served by a marvellously 
controlled physical technique. 

Yolanda Sonn a bend's set is 
backed by walls of pigeon-holes 
whose right-angles are echoed by 
archetypal Secession furniture. 
Charles Rennie Mackintosh 
meeting embryonic high-tech. 


Photographs of Bruckner. Mah- 
ler and Strauss are displayed 
(Strauss, remember, would also 
write an Intermezzo about a 
musician and his opera-singer 
wife). Fragments of masonry 
and sculpture in glass cases add 
the aura of a museum to this 
Viennese stronghold of casually- 
gifted high culture; and some- 
how describe its occupants — 
exquisite connoisseurs but mag- 
pies, incomplete, eclectic and 
directionless. 

Viennese society in 1910 
knocked spots off the Blooms- 
berries; and a slight note of 

self-consciousness creeps into 
badinage couched in Lieder 
titles (mention of Schumann's 
“ Love Betrayed ” is sharply 
countered by Wolfs “Secrecy") 
when British actors try to 
sound as if such high-powered 
intramural references were the 
everyday idiom of domestic 


Hoyle 

squabbles. 

Half a century ahead of their 
time. Amadeus and Cecilia de- 
cide on an open marriage. We 
realise that for him this is 
merely a way of rein vigo rating 
a listlessly frayed and chafing 
relationship. His infidelities 
(notably with another soprano 
who though a Countess refers 
to herself as an “arteest” and 
sings the Polonaise from 
Thomas' Afipnon) are casual; 
but he is driven to a frenzy of 

possessive jealousy when she 
seems to be involved with a 
princely admirer. As in Shaw 
(and there is even a radical 
playwright given an Irish accent 
in James Griffin's whimsically 
cynical interpretation), the 
woman seems stronger than the 
man. apparently calm in this 
new-found freedom while he 
frets In outraged dignity. 

And. of course, love. Act 2 


has an abrasively sweet and sour 
flavour when, during the stiifly 
hostile' interview between hus- 
band and rival. Amadeus real- 
ises Cecilia has remained faith- 
ful. Mr Kent's kaleidoscope of 
emotion; — surprise, quickly 
checked joy, relief — mark the 
play's comic high-spot. 

But Cecilia's coolly rational 
repudiation of their marriage, 
just as we expect Uie final 
happy reconciliation, displays 
the ruthless and balanced 
reasonableness of Nora's great 
declaration of independence in 
A Doll’s House. Sheila Gish 
excels In being beautiful, tense 
and vulnerable; in this scene 
she rises to a new, bitter 
strength. Robert David Mac- 
Donald's dialogue never sounds 
like a translation; and apart 
from a saggingly talkative 
patch in a long first act the 
play's bold never weakens. A 
fascinating evening. 


Alexander Quartet/Wigmore Hall 

Max Loppert 


Bal let de Montreal 

Clement Crisp 


In its short lifespan, the City 
of Portsmouth String Quartet 
Competition has already thrown 
up some notable competition vic- 
tors — the Takacs Quartet, for 
instance, have gone on to 
deserved international acclaim. 
On Tuesday, two days after hav- 
ing taken the I9S5 Portsmouth 
first prize, the Alexander Quar- 
tet from the U.S. introduced 
themselves to London in the 
prizewinner recital. It was an 
attractive conceit, full of 
musidanly virtues and graces, 
continuously enjoyable as sound, 
intelligible as genuine cham- 
ber-music; but what it bodes 
for the group’s future seemed 
hard to predict- 
The opening work, the Mozart 
Dissonance Quartet, K465, dis- 
played immediately the Alex- 
ander's immaculate command of 
balance, and the cultivated cor- 
porate identity whieh this youth- 
ful band has already managed 
to develop — the four voices 
blend, the give-and-take is con- 
versational, the smoothness of 
the full sonority gives constant 
pleasure. One admired also a 
delicate moulding of melodies, a 
pliant way of “breathing” 
them, that lent the work a 
greater <iir of lyricism than it 


is often allowed to possess. The 
Andante cantabile was, indeed, 
in singing style — and that is al- 
ready a considerable distinction 
in Mozart performance. 

But this is music of passionate 
intensity as well as lyrical 
radiance — the very nickname 
suggests as much. Passion and 
intensity were, in varying 
degrees, missed in the perform- 
ances of all three works on the 
bill. The Bartok Fourth Quartet 
verged on blandness: the tex- 
tures were finely worked, and 
sophisticated caresses were 
given to melodies (to hear so 
much melodic pointing in this 
work was unusual), yet the 
movements seemed to follow 
each other without any build-up 
of excitement, without any 
honing of a properly Bartokian 
cutting edge. 

And the Beethoven E minor 
Quartet, Op 59 no 2, went over 
the verge — it’s surely a much 
less mild piece of musical argu- 
ment than these players appear 
to believe. The basic technical 
attributes of this string quartet 
are enviably assured; the 
players should now allow them- 
selves to open up. and open out 
to an audience. 


The idea that ballet is an 
international art has always 
seemed to me one of the more 
dubiously credible opinions 
voiced about dancing. National 
taste, local expectations in 
movement and theme, have 
been too often shown to be as 
incomprehensible away from 
their native heath as any 
Albanian poem or Tibetan 
drama. So, I found on Tuesday, 
were the choreographic proce- 
dures of the Ballet de Montreal, 
making their British debut at 
Sadler's Wells in works by their 
director Eddy Toussaint. Upon 
a simple basis of academic 
steps Mr Toussaint imposes a 
style that looks by turns gym- 
nastic or eurhythmic, as his 
dancers attitudinise and ges- 
ture. strike poses heroic or 
agonised, and go in for an un- 
conscionable amount of emo- 
tional and actual breast-beating. 

There were four works on 
view, beginning with a piece of 
local colour about Alexis le 
Trotteur, a folk hero seen first 
amid tbe jovialities of a barn 
dance, and then baring his soul 
to madness. The dancers of the 
company made a bright impres- 
sion in the initial merry-mak- 
ing. and then Jean-Hugues 
Rochette as Alexis was flung 


into a welter of expressionistic 
activity. 

A pas de deux for the beauti- 
ful Amk Bissonnette and Louis 
Robitaille was tbe statutory 
moment of yearning — to that 
noxious adagio attributed to 
Aibinoini — in which the girl 
is turned, twisted and made the 
recipient of much gratuitous 
emoting. Can rates, set to a 
Bach cantata, found eight men 
in white skirts and bare chests 
behaving like athletes for 
whom religiosity is a means of 
muscular development: the 
piece had that old-fashioned 
innocence of means I associated 
with Ted Shawn's creations for 
his Men Dancers. 

The final Concerto en moui-c- 
memt used the first Bruch violin 
concerto — well played by 
Adelina Oprean and an anony- 
mous orchestra — as an excuse 
for Mr Toussaint to marshal his 
company in dutiful step-for-note 
manner, tbe men ever ready to 
semaphore grand somethings to 
the world, and the women occa- 
sionally dragged across the 
stage in the splits. The cast 
demonstrated a clean and 
honest movement style, here as 
elsewhere, but their dances are. 
for me. altogether too specia- 
lised a taste. 



Alastalr Muir 

Police liecier and Mel Taylor in Spell Number Seven. 


Saleroom/Antony Thomcroft 

Unnoticed-but worth £im 


A marble bust which for 
years stood unnoticed and un- 
appreciated in the porch of a 
north Yorkshire mansion sold 
for £518,400 at Christie’s yester- 
day. Spotted by Christie’s 
regional representative, during 
a routine valuation, as the work 
of Louis Francois Roubiliac, it 
subsequently was Identified as 
a portrait, in the classical style, 
of the 4th Earl of Chesterfield, 
famous for his letters to his sou. 

The bust, dated to 1745, had 
been sold at Christie’s in 1918 
for £252. The saleroom esti- 
mated it yesterday at in excess 
of £100,000, but the final price 
surprised everyone. The buyer 
remained unidentified but the 
underbidder was Leggatts, 
which often acts for the 
National Portrait Gallery. 

It is a record price for a 
work of English sculpture if 
Roubiliac, a Huguenot who came 
to England in 1735, can be 
Claimed as a native. 

Sotheby’s had some equally 
sensational sales yesterday. In 
an Old Masters' auction, a {Mint- 
ing by Guido Beni of “David 
with the head of Goliath” sold 
for £2 .2m, easily an auction 
record for a painting by this 
17th century Italian baroque 
artist Once again, the under- 
bidder was a major institution 
—the National Gallery. 

Works by Beni are rare, and 
tihs picture was unrecorded 
before it turned up recently in 
a Scotifih house- It could well be 
a later reworking of the same 


theme in a Reni painting, of 
1605, in tbe Louvre. This work 
nas been dated to around 1620 , 
and might well have been the 
version bought by the Duke of 
Modena in 1633. Sotheby’s had 
placed a cautious £250.000 esti- 
mate on tbe work but its rarity 
made it much more costly. 

The other notable event was 
the £286,000 4>aid by a New 
York Foundation for a Stradi- 
vari violin, known as tbe “ Jules 
Falk,” which it intends to give 
to the 25-year-oid Russian vio- 
linist Viktoria Uullova, who 
defected to the West two years 
ago. The violin, made in Cre- 
mona around 1723, was within 
forecast; and the price was the 
second-highest paid for a musi- 
cal instrument at auction. 

A cello, made in Venice in 
1725 by Peter Guarneri, was 
bought by the London dealer. 
Peter Biddulph. for £148,500. 
The sale totalled £1,011,456, 
with less than one per cent 
unsold. 

The Old Masters also did weH. 
totalling £4.206.400. With a 
reasonable 14.1 per cent unsold. 
Agnew paid £429,000 for a 
Rubens sketch of tbe martyr- 
dom of St Ursula and her 
maidens; “ Hercules between 
virtue and vice,” by Lucas 
Cranach the Elder, sold for 
£264,000; and the only knows 
figurative painting by Roelandt 
Savery easily beat Us forecast 
at £ 110000 . 


Spell Number Seven/Donmar 


Michael 

Raising the black conscious- 
ness is the game of American 
poet Ntozake Shange, remem- 
bered hero for her 1979 long 
title For Colored Girls Who 
Hove Considered Suicide When 
the Rainbow is Enuf. Hus piece 
was premiered in that same year 
in New York and. like Colored 
Girls, it is a strikingly original 
“ choreopoem ” of bar-room 
origins, a sort of black feminist 
Kennedy's Children. 

As a second offering from tbe 
Women’s Playhouse Trust, how- 
ever, it is a theatrical dis- 
appointment Sue Parrish’s pro- 
duction makes few concessions 
to transatlantic white ignorance 
of specific references and inci- 
dents, though you prick up your 
ears at mention of Marcus 
Garvey or Stevie Wonder. Tbe 
company assemble on Sue 
Plummer’s evocative New York 
bar design of minstrel show 
posters and staircase at the 
command of Erick Ray Evans’s 
supervising magician. 

This is an actors’ bar where 
the occupants suddenly take off 


Coveney 

on descriptive and autobio- 
graphical riffs that (and this is 
the show’s chief weakness) you 
never know whether to credit 
to the character or to the 
“ actor." Claudette Williams, in 
tribal dress and exotic ear- 
rings, recounts how she sucked 
the life-blood from a child she 
christened “ Myself Alibe 
Parsons impersonates a girl out 
for a good time in the Bowery; 
there are odd. quirky paeans to 
tbe liberating pleasures of 
brushing your hair and launch- 
ing into an orgy of hip-rolling 
boogie. 

There is Insufficient exploi- 
tation of the explosive musical 
talents of Mr Ray Evans or of 
Dulice Liecier, an electric 
gymnastic sylph in a rod dress 
with a waist of about 10 inches 
circumference. Hie extended 
fantasy of a black girl’s sar- 
donic reading of what it is to be 
white is the best of the writing. 
Otherwise, It all seemed a 
worthy enterprise that has 
slipped its cultural and even 
historical moorings. 


PenthesUea/Beme, Darmstadt 

Andrew Clark 


Too modern for the tradition- 
alists, too traditional for the 
moderns: this is the paradox 
that has until now beset the 
reputation of the Swiss com- 
poser Othmar Schoeck ( 1886 - 
1957), whose Pent fieri lea (1927) 
is nojw the subject of stage pro- 
ductions in Berne— a well-pre- 
pared and visually-attractive 
production at the city theatre — 
and Darmstadt It is more than 
15 years since Pewtfterilea was 
performed last in Switzerland: 
Schoeck's music has always had 
more in common with German 
than with Swiss culture, which 
explains why he has a share in 
the present revival of interest 
in the nationalist school of Ger- 
man music. 

Schoeck’s adaptation of 
Kleist is nothing if not conctai: 
running for only 80 minutes 
without a break. Pevtbesilfa 
ranges from spoken dialogue to 
Sprechgestmg and linear writing 

that just stops short of melody. 
Its portrait of love and love’s 
death k la Tristan gives it a wide 
emotional compass, fortified by 
an element of female savagery 
reminiscent of Elefttra and a 
sombreness that characterises 

much of Schoeck’s work of the 

1920s. 

The Berne company makes a 
committed but ultimately un- 
successful case for tbe work. 
The main assets are the musical 
groundwork laid by Peter Maag 
in the pit, the confidence of 
Glenys Linos in the title role, 
and the visual framework pro- 
vided by Beni Montresor. None 
of these was enough, however, 
to make me feel the work has 
an outstanding message, musical 
or dramatic— an impression that 
was probably influenced by the 
mundane stage direction by 
Eriprando Visconti, Luchino’s 
nephew. 

Eschewing the kind of realis- 
tic approach that gave the last 
Zurich production a bad reputa- 
tion in the 1960s, Visconti and 
Montresor treat Penthesilea as 
a highly symbolic drama. This 
is a good start; especially with 
Montresor’s single set, which 
encloses the action in a domed 


sanctuary of circular, classical 
design, as if perched on some 
sun-drenebed vantage point 
overlooking the field of battle. 

Visconti has done little to 
explore or illuminate tbe text, 
and, as a result, the principals 
fail to relate to each other in a 
way that projects the work's 
humanity or universality. The 
Penthesilea-Achilles love scene, 
for example, was dented the 
necessary tension and ecstacy 
and there was an element of 
melodrama in the to-ing and f ra- 
in g of hysterical female war- 
riors. Elsewhere, the stage 
action faled to complement the 
offstage choruses or the orches- 
tra’s expressions of tenderness 
and outrage. 

Maag's stage cueing was as 
secure as his dynamic control 
over the larger outbursts of the 
orchestra, which enjoys all the 
jagged dissonances of the late 
Romantics as well as their 
syrupy lyricism. It was a plea- 
sure to hear such a convincing 
case made for Schoeck’s absurd 
instrumentation <10 clarinets, 
seven trumpets, banks of lower 
Strings and only four violins) 
and, especially, his atmospheric 
use Of two pianos. 

The difficulties of the vocal 
writing have prompted Darm- 
stadt to stage the work as a 
bailer, with the singers in the 
pit; the Berne cast coped well 
enough to suggest there is no 
need to cheat. The only dis- 
appointment was the Achilles 
of Wolfgang Lenz, who cuts a 
handsome figure but is a weak 
actor. He seemed more afraid 
than enraptured of Penthesi- 
lea's womanhood, and he lacks 
sufficient weight in the lower 
register. Johann-Werner Prein, 
who sang the Herold, would 
have been a better choice for 
the pan. 

Glenys Linos as Penthesilea 
combined strength of character 
with an easy, often seductive 
command over the low tessitura 
of the part He neglect in 
Britain of alte belies that given 
the right part — a Santuzza or 
a Lucrelia — she can be 
extremely effective. 
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Disruption, 
old style 


SOME things never seem to 
change. Britain's miners may 
have been humiliated, the rail 
unions may have conceded an 
unexpected victory to common- 
sense, but the Civil Service 
unions still think that the best 


can be summed up in die fol- 
lowing two statements, both 
true: any individual clerical 
officer, enjoying both increases 
end increments, has prob- 
ably had a reasonable rise in 
real income over the past five 


way to a dvance a case which years; but any post of given 


has some real strength is to 
make themselves as unpopular 
as possible. Happily it is still 
reasonable to hope that the 
union members in the customs 
sheds will show a good deal 
more commons ense than their 
union leaders choose to show in 
public; the threat of a disrupted 
Easter holiday seems as much 
designed to produce advance 
publicity as to cause actual 
chaos. What the unions want 
the public to know is that they 
have a deep sense of grievance, 
h On te unions' own figures, 
this grievance looks understand- 
able. Looking down from the 
peak achieved with the award 
of 1980, they claim that it would 
now take an increase of 15-6 
per cent simply to catch up 


seniority has rated steadily 
falling real rewards. The 
clerical service have been con- 
demned to run up a fairly slow 
down escalator; they can rise 
while the steps get lower. 
Comparisons between this 
system and an outside world in 
which automatic increments are 
the exception rather than the 
rule will always lead to wrang- 
ling. 

It is possible that the old 
rules gave too little weight to 
this feature of the Civil Service 
(not to mention Civil Service 
pension rights) and it is cer- 
tainly true that the Govern- 
ment regarded the levels it in- 
herited as excessive. It has 
used both obstinacy and labour 
market conditions to hold back 
Civil Service pay ever since. 


INDIA TODAY 


6 We’ve got five years...’ 


Rajiv Gandhi, in a rare 
interview, talks to 
John Elliott, about his plans 
for the future 


Q: You have been talking 
about having a mandate for 
change. What in India do yon 
think most needs changing? 

A; One must realise that 
most of our ideology, our poli- taken place, 
ties, and our thrust in planning 0— Are they 

was laid down 35 yean ago in 
the early 1950s. Now while 
the ideology and the basic 
policies are still relevant the 
method of achieving these has 
changed with development of 
technology, with changes of 


since yon came te poorer? 

A— No before that. People 
were moved very gently, but 
if you look back now you will 
see how many changes had 

being moved 

less gently now? 

A — Well, a little faster 
maybe. 

Q: Are yon prepared to say 
publicly to the world, since 
many big bribes are paid by 
foreign companies, that back- 


wbat is available to u$ today handers should no longer be 


with the subsequent movement 
in the retail price index, and 
nearly 30 per cent to catch up Comparability 
with clerical workers in other _ . 

employment. These figures are have 

disputed by the Treasury, which 

shows that average Civil Service process had «°P somewhere, 


clerical earnings (not salary 
rates) had kept somewhat ahead 
of the RPI between the imple- 
mentation of the 1980 award 
(five weeks late) and the award 
last year. 

These are all honourable 
men, but there is some tricky 
footwork concealed in these 
contrasts. The Treasury, by 


as Sir Geoffrey Howe told the 
Megaw Committee in 1982; at 
some stage comparability has to 
be given a far greater weight. 
It can also be argued that the 
service has had little or no 
return for the undoubted — 
though unmeasurable — increase 
in productivity represented by 
the steady fall in its numbers. 
For the rail unions, the hope 


starting from the implements- of some productivity deals has 
tion date rather than the date ' 
due, conveniently washes the 
inflationary impact of 15 per 
cent VAT largely into the 
irrelevant past. By concentrat- 
ing on earnings rather than pay 
scales, it gets some "credit” 
from the fact that since the 
service has been cut by reduc- 
ing recruitment, it now has a 
higher average seniority. This 
is one aspect of the tangled 
question of incremental pay 
scales. 

Pay freezes 

The question of automatic in- 
crements has always bedevilled 
discussion of Civil Service 
rewards — as it did under a 


been important In sweetening a 
4.8 per cent basic settlement. 

The danger in stonewalling 
on is not that administration 
will suddenly be disrupted 
again this year; the mood of 
the membership does not seem 
militant at present. It is that 
by waiting until militancy 
breaks out in good earnest, the 
chance of a fairly smooth 
transition to comparability will 
be lost, and we will work 
through real disruption to some 
latter-day Clegg. The risk is 
not worth the return from an- 
other small real cut in scales. 
Meanwhile, however, the unions 
are asking for such treatment 
by making threats against the 
public— especially if they prove 
Labour government, which came - empty threats. This will- -win 
near to suspending increments contempt, not sympathy. Is 
as representing a breach of one there no representative for 
of its pay f reezesL The difficulty common sense? 

Way ahead for 
training 

TECHNOLOGY is fast making tangle of qualifications used in 
nonsense of old distinctions be- selecting people for different 


and was -v>t available to any- 
one in the world 35 years ago. 
So we must modify as we go 
along. 

Q: What are the real problems 
of India? 

A: Ultimately I think today 
our biggest problem is popula- 
tion: gening it under control, 
because it affects everything 
chat we want to do. On the 
political side, making it more 
homogeneous, more cohesive — 
reducing the difference between 
religions, castes, regions, lan- 
guages — all these multitudinous 
things that we have got On 
the development side, lifting 
people up from their very gross 
poverty and making them 
viable. 

Q: Judging by the speed with 
which you have initiated 
changes, you could not have 
been too happy about what you 
watched happening before, 
when you could do little or 
nothing about It. 

A; The younger generation 
always feels things are not 
moving fast enough and maybe 
this will be true 20 years from 
now. 

Q: 20 years— is that how long 


paid to Indian politicians, civil 
servants or middle men. 

A: Absolutely, and that is one 
of the reasons we are legalising 
political donations (from com- 
panies) so that anyone who does 
want to give to a p art y can 
legally give to a party. So one 
should assure that If anyone Is 
asking for something for the 
party and it is not going directly 
to the party, then it is going 
elsewhere. 

Q: So Congress (I) is taking 
no black money, at "*Hnn«; 
level? 

A: No. 

Q: And at local level? 

A: I hope not and if we find 
out, we will take action. Anyone 
who wants to give us money 
(nationally or locally) should 
give it legally— we have opened 
the chann el. 

Q: So businessmen abroad 
who are approached by mlddel 
men and asked to give money in 
order to get contracts . . . 

A: ... are being taken for a 
ride. 



Q: Your policies are ^^S £ : have a' view about 

criticised because, while i jon are y 0U * d rather deal with 

■SfStfSKMgb SM&TJSSL 

jhc^rpendofEost-Wcstcon. 
cent on wanpntcrs and comp^ 4 . \y c have increased our 

nents made m India. So sou re . tremendously with 

ju» building tajjrhj f*er trade ^ 

technological protection*®- years and we’d like to 
A: You have sot to five continue ‘with that. . We want 

some protection 1*11 they find our trade nght across, 

their feet otherwise ttey ii 1 /> ; Do von have an economic 

never find their feet. But we are yoa a dm ire or fol- 


not reintroducing protectionism 
at a higher point 
0: what Is your policy outue 
role of foreign companies in a 




meat, the technology, the know- political pressure? 
how were not available. So we A — They apply it and we 

Q: Your mother had a repnta- had to build in the public sector ignore it 

tion for running a very safe and we had to build everything (t — What Is your approach to 

a economic policy, which was in the public sector. Now we self-sufficiency and import sub- 

yon’ hope to stay Prime" Mint ^dely admired, especially for have built up that technological stitntion? 


tween white-collar and blue-col- 
lar jobs. The need for a more 
skilled and versatile workforce, 
stressed by the White Paper on 
education and training pub- 
lished yesterday, applies to all 
types oE jobs throughout the 
economy. 

Production workers increas- 


kinds of work. The number of 
such certificates, from profes- 
sional accreditation downwards, 
runs into several thousands. 


Representatives of employers, 
employees and local authorities 
as well as professional institu- 
tions and other examining 

inqly need judgment and other SSgJf rlS 

inioiKrifint ckiiic in Ha nhi* for Manpower Services Commission 


to join a committee to make the 


intelligent skills to be able, for 

example, to anticipate and pre- . . . exneeted 

vent costly mishaps on auto- irlL' zSk, rr 

mated manufacturing lines. The rZ 

same is true of front-line sales and „ r ^ 

staff as products on the market structure 

become more complicated and 5 u _ aJ ^. ca . tl .9- ns 

unlike the present network, will 
be comprehensive and co- 
herent. 

Restriction 

The Government’s prime hope 
is that the recommended struc- 
ture will enable acknowledged 
successes in practical training 
to count as credits towards edu- 
cational qualifications and the 
other way round. If the hope 
can be adequately realised by 
the review, it could well even- 
tually get rid of the wblte- 
collar/blue-collar shibboleth. 

The damaging effects go 
beyond shaping children for 
either intellectual or practical 
work but not for both. 
Employers’ and professions’ 
restriction of career prospects 
to graduates has increasingly 
limited the top jobs even in 
essentially practical work such 
as engineering to people who 
have succeeded in largely 
academic studies until they are 
21. Would-be engineers who fail 
the school-leaving exams have 
little prospect of rising beyond 
middling rank even if they are 
fortunate enough to obtain a 
rare apprenticeship and show 
themselves practically talented. 
Humans are never motivated to 
work hard at anything by the 
near-certainty that they can 
never go far in it. 

That fact is recognised by the 
White Paper in its statement 
that the revised qualifications 
structure should enable prac- 
ticable accomplishments to 
count for entry to both higher 
education and professional 
studentships. But the difficulties 
of persuading the professions, 
let alone universities, to relax 
their Insistence on purely acade- 
mic criteria for entry will be 
formidable. Much will depend 
on the choice of the review 
committee's members and espe- 
cially its chairman. 


expensive. 

The diminishing need for 
administrators in the middle 
ranks of big bureaucratic 
organisations can only be 
emphasised by the Govern- 
ment's efforts to stimulate small 
business activity. People at 
managerial level will probably 
need to become more and more 
directly involved in developing, 
producing and selling goods and 
services. But the outdated 
blue- and white-collar distinc- 
tions are still enshrined in 
Britain's procedures for pre- 
paring young people to earn 
their living in the self same 
changing economic conditions. 

The education system's 
academic courses and examina- 
tions prepare middling to good 
scholars largely for less or 
more intellectually demanding 
work of the clerical or adminis- 
trative kind. Other pupils are 
mostly released from school at 
In without any well developed 
alternative skills. As work for 
untrained school-leavers has 
grown scarcer, they have been 
increasingly recruited in to 
government - financed training 
courses. But because the 
courses are predominantly 
taken by young people lacking 
success in academic exams, 
training has been bedevilled 
with the image of an activity fit 
only for tee nag ed educational 
failures. 


Qualifications 


The White Paper is far from 
the first document to point out 
the potential destructiveness of 
the gulf in public esteem 
between education on the 
higher side, and training on the 
lower. 

But it contains a third pro- 
posal which might at last go 
some way to bridging the gulf 
in esteem where all previous 
measures have failed. The added 
proposal is a swift review of the 


ster? 

A: It's not for me to say that 
— we have got five years at the 
moment 

Q: Bat how frustrated did 
yoa feel? 

A: In certain areas, very 
frustrated. 

Q: Which particularly? 

A; Oh corruption really and 
speed of implementation. 

I think you can see corrup- 
tion as two different areas. One 


not raising excessive foreign 
borrowings. Do yoa think the 
time has come for more risk 
taking ? 

A; No. I do not think we are 
ready for that. Most of the 
countries that have taken that 
risk are in very deep trouble. 
We have managed to keep dear 
of such problems. 

Q: Turning to industry, yon 
have relaxed a lot of industrial 


manpower and we must use it A — We have been trying to 

So areas where we feel it is bec ome ab solutely self-sufficient 


strategically important for us to 
have government control which 
includes things like food distri- 
bution for example, it is im- 
portant that government keeps 
tabs on because we can’t be 
blackmailed on that 
But in other areas where we 
have developed a know-how, de- 
veloped a technology, I think 


licences and controls, allowed we should ease up and let 


in everything. I don’t want to 
change that I think India must 
be self-sufficient on all fronts. 
But to achieve that end, I feel 
that today with these vast new 
technologies coming up, we 
cannot afford to attack on all 
fronts simultaneously. So we 
have to pick a few areas to 
come on par with the advanced 
countries, then pick another 


is the very big corruption which B10re Imports in, and opened up people in — I am talking about * evr ***&■ 80 °°~J^ meantime. 


areas for the private sector. How 
far do you really want to move 
the country away from Its 
traditional protectionism 
centralism? 

A: It depends on specific 
areas. On strategic and core 

__ _ areas like energy, telecomm uni- _ __ _ 

harder to. control is the small cations, defence and transport got to look at is, did' controls 
chap down in the villages where ' " to "some degree, we don’t want actually add to any control, did' 
it is difficult for us really to to ease up too much and it they serve a purpose? We are 
find out about everything that should remain largely in the only doing away with those that 
goes wrong. But we are trying public sector. From our strategic have not served a purpose. Those 
to build a good feed-back system point of view we think it is controls that did serve a pur- 

necessary that it does so. In 


is easier for us to get at and 
easier to control, and which we 
have managed to control to a 
large extent since the early 
1980s. By big. I mean the per- 
son who takes very large 
amounts. 

What is going to be much 


Indian private sector as opposed 
to foreign private sector. 

Q: Does that mean yon are 
changing the Socialist policy? 

A; Not at alL It is sticking 
to the same basic ideology 
translated into the end of the 
20th century. What you have 


and a system where people will 
be accountable. 

Q — On the big side, one has 
heard lots of stories even In 
the past couple of years of large 
amounts of money being paid on 
contracts either to Congress(I) 
or to individuals. 

A — Well wherever we have 
found out we have taken action 
— dismissals, pushing them out 
of the political centre. 

Q — That’s just happened 


other areas we are not going to 
be very fussy about letting the 
private sector in and loosening 
up the controls. 

Q: How open an economy 
should India become? 

A: When we started our 
development we had * particu- 
lar policy because there was a 
particular condition. We didn’t 
have the capability to have a 
private industry. The manage- 


pose have not been touched. 
It’s the controls that have got 
us clogged and bogged down 
which we’ve removed. 

Q — But why- weren’t sneh 
adjustments done earlier? 

A— I think a lot of people 
wanted to change, but there 
were a lot of political pressure 
groups which did not allow 
things to happen, or slowed 
down the process. 

Q — What’s happened to that 


we have to soften up on other 
areas because if we try to 
develop every single thing we 
are really just re-inventing the 
wheel again and again, and if s 
not serving a purpose. Certain 
areas are strategic, so we are 
going to carry on that develop- 
ment irrespective. 

Q — Do you plan to de- 
nationalise anything — the banks 
may be? 

A — At the moment we are 
really only looking at the sick 
industries. We have done an 
exercise on the public sector 
which will be ready within ten 
days or two weeks. Our think- 
ing is that there are areas 
where the public sector really 
has no business being — tomato 
sauce, and all sorts of things. 
Then there are some other com- 
panies which are public sector 
because we were forced to take 
them over, not because they 
were public sector by design. 


low — say Japan or Singapore? 

A : We are going to develop 
our own model as every country 
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unue that sort of personal 
relationship. 

Q: Would you set out your 
views on India's future rela- 
tionships with the USSR and 
the U.S.? 

A: With the USSR we have 
had a very strong friendship. 
They have helped in building 
our industries and they have 
stood by us at times of need. 
So vre appreciate that. The 
U.S. has let us down on a 
number of occasions— 1971 
Bangladesh, 1965 Pakistan. On 
one or two defence items where 
we spent a very long time talk- 
jng to them, ultimately they put 
conditions that were just not 
acceptable 

Q: Would you like to buy 
defence Items from the U.S.? 

A; Providing they come o n 
reasonable terms. We have no 
problems buying defence items 
from Britain, from France. 

Q: Could you ever trust the 
Americans in the way you per- 
sonally seem to trust Russia? 

A; I think we could, but they 
must make their policy with 
regard to Pakistan very clear. 
Are they going to let Pakistan 
make a nuclear bomb for 
example: every indication today 
is that they are. 

Q: Do yon think Pakistan has 
a nuclear bomb? 

A: The yare very close to one 
if the yhavent got one, and 
nothing is being done to s top 
it., and once it’s there i t'll be 
a fait accompli. We’ll be landed 
with a bomb in the sub- 
continent. 

Q: It sounds as If your re- 
lations with Russia are closer 
or warmer, what is the right 
word to use — trust? 

A: I think closer is wrong. 
There is a history of friendship 
and cooperation, iWth the U.S. 
there have been those incidents: 
Arming Pakistan at the moment, 
looking the other way when 
they a re making a bomb. 

Q: What about yonr relations 
with all the South Aslan neigh- 
bours? 

A: We want to improve our 
relationships with all of them, 
with closer co-operation and 
exchanges. 


compensation and biding behind 
legalities. It is one of the big- 
gest disasters in the world. 

Q: Is there any alternative to 
to you taking court action in 
the U.S. against them— Is there 
any chance of an out-of-court 
settlement? 

A: Today it seems very un- 
likely. There is no way we can 
accept the compensation that 
they have suggested which is 
too low. 

Q: So that has changed your 
attitudes? 

A: Yes, when they are in it 
only for malting a buck at any 
cost, that’s not good enough for 
us. It has made us rethink on 
the whole business of foreign 
companies coming in. looking at 
the higher technology com- 
panies and seeking where we 
could get them to work with 
us. Now we have to review the 
whole thing to see that we are 
protected properly. 

Q : Is that a concern with 
American companies in parti- 
cular? 

A: Well much more American, 
less European or Japanese, but 
we are reviewing the whole lot. 

Q: So Union Carbide is re- 
sponsible tor several American 
Electronic companies maybe 
not coining in? 

A : It has definitely made a 
difference. 

Q . Then what is the role of 
foreign companies? 

A . We see them really in 
the high technology areas 
which, we cannot develop our- 
selves or make use of on our 
own, and coming in such a man- 
ner that we learn that techno- 
logy. In some areas we’d like 
to have joint development pro- 
jects with them probably. 

Q . Will yon change the 
foreign exchange regulation act 
roles, maybe on the basic 40 
per cent limit for foreign 
equity? 

A : Not at the moment We 
have not considered it yet 
Q: But maybe, though Tm 
not specifically referring to 
Union Carbide, they’d be more 
willing to look after what 
they've got and improve the 
technology If they did have a 
bigger stake? 


BL takes 
the cash 

There is no closed shop at BL 
according to the company. But 
Ronald Lake is having some 
difficulty proving the point 
Lake, an inspector at Austin 
Rover's assembly plant at Cow- 
ley. Oxford, wrote almost two 
months ago to the Transport 
and General Workers' Union 
stating his wish to resign his 
membership and stop deduc- 
tions of unions dues at source. 

So far his idea appears to 
have fallen upon deaf ears. 
Union dues continue to be 
docked from bis wages, and, in 
spite of a mounting pile of cor- 
respondence with BL, tiie com- 
pany seems reluctant to make 
any move without the union’s 
say so. 

The latest letter Lake has re- 
ceived from the Cowley person- 
nel office states "... I wish 
to inform you that your request 
to stop any further payments 
to your trade union under the 
checkoff system is being con- 
sidered in the light of agree- 
ments we have with, your trade 
union.” 

Lake, increasingly frustrated 
at BL's inability to grasp that 




Banned r-v — 
drummed ont of the Young 
Conservatives . . .” 


the TGWU is no longer his trade 
union, is looking forward to an 
interesting case in the Small 
Claims Court when he seeks to 
recover the money deducted in 
unauthorised subscriptions. 


Goodhart goes 

Much regret among City 
economists last night as news 
spread that Charles Goodhart, 
respected chief adviser in the 
Bank of England's economics 
division, is to leave to take up 
a chair at the London School of 
Economics. 

Goodhart, who has been with 
the Bank for 17 years, has been 
its chief thinker and spokes m an 
on monetary affairs since 1977. 

He has combined that task 
with a considerable amount of 
origins 1 academic work on the 
intellectual basis for the eco- 
nomic policies which now hold 
sway In Europe. 

At the same time, his post at 
the Bank never prevented him 
from pointing out difficulties 
and inconsistencies in the oper- 
ation of monetary policy in 
Britain, often to the discomfort 
of those in authority. 

In this context, he coined 
what quickly became known as 

Goodhart’s Law.” Paraphrased, 
it said that once a specific 
measure of the money supply, 
or anything else, was chosen as 
a target by the Government, it 
would inevitably change in 
nature and go wrong. 

The Treasury learnt to its 
cost how true that was. 

In the City he has become 
known for his courtesy and 
wit as well as his intellect 
and has been the main link 
between the Bank and the many 
economists at banks and 
brokers. 

But it became clear that after 
he was passed over for the job 
of head of the economics divi- 


sion in favour of John Flem m ing 


that he was looking towards a 
full-time academic career. 

That opportunity was pro- 
vided by the establishment of 
a new professorship of money 
and finance at the LSE from 
September, which will be known 
as the Norman Sosnow chair. 

Goodhart was not available 
yesterday to talk about his move. 
He was tied up in his other 
main interest — sheep fanning in 
Devon. 


Logan’s run 

It turns out to have been a neat 
transition for Bob Logan. Only 
a month ago he announced his 
intention to quit as group chief 
executive of Grindlays Bank 
which was taken over by the 
Australia and New Zealand 
Bank last year. 

Yesterday be had a new job. 
as group chief executive of 
Samuel Montagu Holdings, the 
merchant banking subsidiary of 
the Midland Bank. 

Montagu’s has been without 
a top executive since Staff an 
Gadd left abruptly just before 
Christmas over policy disagree- 
ments with Midland and Aetna 
Life and Casualty, Montagu’s 
other owner. Sir Michael 
Palliser. the former diplomat Is 
chairman, and day-today run- 
ning of the bank was taken over 
by Christopher Sheridan. But 
Gadd’s shoes were not filled. 

Given Montagu’s recent his- 
tory, it may be no surprise that 
Logan, a 55-year-old Scot, 
described hi$ new job to me 
yesterday as “a challenge. " But 
be obviously relishes the task 
that lies ahead. Montagu needs 
to be reorganised to cope with 
the changes on the City scene in 
its alliance with Greenwells, the 
stockbrokers. 

He declined to comment on 
specific plans, but having wit- 
nessed a similar upheaval in 


Wall Street in the 1970s when 
be was with Citibank he says: 
"It’s going to change the mar- 
ketplace a good deal. It will 
force hanks to be greater parti- 
cipants in the capital markets. 

Logan will have to- get 
acquainted with the people at 
Montagu. But he has an old 
colleague at Midland, Ernst 
Brntsche, the former Citib anker 
who now runs the bank’s 
treasury operations in which 
Montagu will play a big part 


In clover 

It has been a good few weeks 
for tiie Irish. Hard on St 
Patrick's Day came the Triple 
Crown rugby victory over 
England, and now, from 
Germany, another triumph in a 
legal battle to save the sham- 
rock as an Irish symbol. 

The Irish Export Board. CTT, 
has been involved in a five-year 
dispute with Meggle Milch, a 
dairy products company in 
Bavaria, over whether Irish 
goods sold in West Germany 
could bear the shamrock on 
their labels. Meggle’s registered 
trademark is a blue trefoil, and 
the Germans claimed the green 
shamrock was an infringement 
of their copyright. 

At first things went badly for 
the Irish. But the state su preme 
court has now ruled in ClT's 
favour, with costs. 

The Irish argument was that 
the shamrock was a national 
symbol, not a trademark, and 
over 30 examples were t docu- 
mented, ranging from the in- 
signia of Irish troops with the 
UN in Lebanon, to the marking 
of registered bulls. 

There is more to this than 
national pride, howe ver, though 
John Healy, of CTT. did admit 
it all sounds like something 
from a Myles na Gopaleen story. 
Irish exports to West Germany 
totalled Ul.fibn last year and 
the word “ Irische ” has selling- 
power there. It is estimated that 
German companies spend five 
times as muc ^promoting local 
goods with an Irish brand-name 
as the Irish do on promoting 
the real thing. 


Observer 


Now there's a better 
way to fly between 
Birmingham 
and London 



Roomy new Shorts 330 now 
links the Midlands with 
Gatwfckr the world's fourth 
busiest international airport. 

The roomy new 30-seater Shorts 330 
oners you a better, more comfortable wav 
to fly from the Midlands to Gatwick, 

London’s modern, hassle-free international 
airport 

c ^ °/r if >!? u T e travelling fiom the South 
East to the National Exhibition Centre or 
elsewhere in the Midlands, this new 
service will have you in Birmingham in a 
mere 45 minutes. 

There are three flights in each 
direction, five days a week. 

021 - 2 ^ 7 ^ 0 ^ 9 ^ ° rPh0ne 

BRYMON 

in association with 
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An enviable ability 
to pick the plums 


By Jonathan Carr in Frankfurt 


DEUTSCHE by name and Ger- 
man by nature! Thorough, panes 
ti lions, persistent — yet with, a 
certain provincial air despite 
Its growing links abroad. AH 
that is true of Deutsche Bank, 
btf: it Is not the -whole truth. 

It is a -coipmcnplace to say 
that the Deutsche is easily. West 
Germany’s biggest and. most pro- 
fitable bank. The fact Is docu- 
mented again in the annual 
report released today (though 
as usual this falls to reveal the 
Deutsche’s ftdl strength). It 
seems to be emphasised by the 
two shining crystal towers 
(“ debit and credit ” as they are 
called) of the Deutsche’s new 
headquarters in the centre of 
Frankfurt. 

But for its supreme position 
at home, does the Deutsche have 
what it takes over the next 
decade or so to be one of the 
world's top two or three inter- 
national banks — perhaps even 
to head the list? 

An initial glance at the com- 
petition suggests this is un- 
likely. In terms «f total assets, 
the Deutsche -was the 14th 
biggest bank in the warid in 
1983 — far behind the leaders 
CS ti coip and Bank of America. 
A d mi ttedly size is not every- 
thing and the international com- 
parison. made in terms of the 
high - flying dollar, automatic- 
ally depresses the position of 
European banks. 

Even so tiie Deutsche began 
quite late in the p ost-wa r 
period to butid tip its interna- 
tional ne tw ork again, its posi- 
tion in the key {admittedly very 
difficult) U.S. market remains 
modest; »nrf only now, with its 
new offshoot Deutsche Bank 
Capital Markets Ltd, is it mov- 
ing to take the fullest advan- 
tage of London as a Euro- 
market centre. It would be 
easy to take that history, and 
the pnbfished figures, and judge 
the D euts c he a worthy stick-in- 
the-mud in international teems. 
Easy — bat wrong. 

The surprising thing is not 
that the Deutsche’s foreign net- 
work is not bigger (it com- 
prises Iff branches, 8 wholly- 
owned subsidiaries and M 
representative offices) but that 
it has got as far as it has. Like 
other German hanks It lost its 
assets in the East through the 
war, it was split into several 


parts by the western occupying 
allies and only became reunited 
again as Deutsche Bank AG 
in 1857. That coincided with 
the ** economic miracle,” the 
belter skelter expansion of 
domestic banking which accom- 
panied it— mid hence there were 
few resources, either of funds 
or personnel, to launch out 
abroad. When the Deutsche did 
set up a foreign base it shone; 
witness the success of its Luxem- 
bourg E urol ending activities. 
One of the keys to that 
succ e ss, and to Deutsche’s 
future, is that it almost un- 
cannily knows when to say no! 

For example, in the late 1970s 
and before many of its main 
rivals, it put a brake on its Euro- 
i ending, stressing the precept 
that "earnings go before 
volume.” For a time the 
Deutsche suffered the apparent 
indignity of slipping in the Euro- 
lending ratings, but its caution 
later paid dividends. Likewise 
in 1979 the Deutsche did not 
emulate many other German 
banks in buying lots of fixed- 
rate government bonds because 
it felt interest rates would rise. 
It was light. Those two examples 
alone help explain why the 
Deutsche coasted into the 1980s 
with firm profits and regular 
dividends, when many other 
banks were floundering. 

The same prudence dictates 
Deutsche Bank’s attitude to fin- 
ancial innovations like currency 
swaps, RUEs (Revolving Under- 
writing FacHities) and NIFs 
(Note Issuance Facilities). It 
rejects nothing out of hand but 
it will not buy a pig in a poke. 

Quite a lot of people smiled 
with disbelief when Deutsche 
said a main reason for taking 
its 4.99 per cent stake in Morgan 
Grenfell last year was “ to 
learn” from the British mer- 
chant bank. But the statement 
reflects the belief that Morgan 
Grenfell experience in fields 
dosed to the Deutsche so tor, 
and that there is much to be 
gained from watching at dose 
quarters. “ We are the 
Deutsche, and when we do 
things, we have to get them 
right,” a board member said 
solemnly. 

That is easier said than done. 
Where - has the Deutsche 
acquired the ability to pick so 


many plums and leave most 
(certainly not all) of the rotten 
apples untouched? Dyed-in-the- 
wool conservatism is not the 
answer, for in many fields 
(bringing new companies to the 
German stock market is -one 
example) Deutsche sets the 
pace. 

It would be too simple Just 
to say That the Deutsche has 
“ better people.” But the truth 
is it has acquired a tradition 
of quality, thanks above all to 
Dr Hermann J. Abs, who built 
up the Deutsche again after the 
war with a rare combination of 
financial nwi, canniness »"■! 
persistence. By sheer force of 
character Dr Abs dominated foe 
executive board (and a lot of 
other boards too) in a way no 
single figure has done since. 
Significantly, since the Abs era 
the Deutsche has had two 
“ spokesmen ” in effect co- 
chairmen. But the tradition of 
effective leadership and busi- 
ness prudence lives on. 

Partly this is a matter of out- 
standing (but not autocratic) 
personalities like the current 
spokesmen, F. Wilhelm Chris- 
tians and Wilfried Guth (the 
latter retires in May in favour 
of Dr Alfred Herrbausen, a 
brilliant banker with a cool, 
even aloof, approach). 

Partly it is the make-up of the 
board Itself. Great care is taken 
to achieve a balance of age 
groups (bringing the young 
Dons in early) temperaments 
and skills. Some members tend 
to be brilliant ideas men, 
others controllers — financial and 
otherwise. One rule is that every 
board member must have a re- 
sponsibility “on the front” — 
that is he must look after bank- 
ing in a specific region of West 
Germany as well as having 
broader policy tasks. Another 
rule is that all board decisions 
are to be taken unanimously — 
or not at alL Once taken, the 
whole board is collectively re- 
sponsible. Deutsche Bask can 
fairly be called a “republic” 
but also a “meritocracy." A title 
unaccompanied by brains vBl 
get you nowhere. 

AH that helps give the 
Deutsche a strong base for 
future growth. But there are 
two final points also worth 
stressing — * one about the 
Deutsche Bank you can see and 



Deutsche Bank's Frankfurt headquarters: “debit’ 
“credit” 


one about a Deutsche largely 
hidden from -view. 

The first is that the Deutsche 
is the prime example of the 
German pattern “ Universal- 
bank,” meaning it does almost 
everything from lending and 
deposit-taking, to underwriting 
stock and bond issues, and 
arranging mergers and acquisi- 
tions. Anglo Saxons used to a 
firm division between com- 
mercial and investment banking 
tended to look askance at the 
“ universal ” system in the 
1970s. But nowadays with the 
traditional barriers becoming 
less firm, and with non-banks 
breaking into financial services, 
the “universal” system looks 
Iras doubtful and unwieldy after 
alL It may well be that the 
wave of de-regulation sweeping 
the world’s financial markets 
may mean more competition for 
the German banks at home. 

But it should also imply that 
the German banks, headed by 
the Deutsche, will find bigger 
markets abroad far the varied 
tWfa and services they have so 
long cultivated under the 
“universal” system. . 

Second, it goes without saying 
the Deutsche is a solid bank 

-hut it is certainly even more 

solid tii an its published figures 
suggest. German accou n ting 
practice allows banks to boost 
hidden reserves and loan loss 
p rovisions in such a way that 


the final net profit figure be- 
comes almpst meaningless. last 
year the Deutsche says its group 
operating profit rose by L3 per 
cent but does not give a figure 
(which is. however, believed to 
he around DM 4bn). 

Over years, thank* to its 
consistently sturdy but not pre- 
cisely definable profits, the 
Deutsche has been able to build 
a huge buffer against loan losses 
— at home and abroad. 

According to the published 
accounts, the total risk provision 
made in the group in the five 
years to end-1984 was DM &3bn 
— but the real figure (including 
the undisclosed sums) is cer- 
tainly much larger, perhaps edg- 
ing up towards DM lObn. 

In the meantime the Deutsche 
gains tax benefits on these sums, 
and is able to lend part on to 
prime borrowers without the 
disadvantage of refinancing 
costs. But should it come to a 
loan default by one or more 
borrowing countries, the 
Deutsche Bank is better padded 
than many rivals (not least the 
American banks) to ride out 
the storm. Naturally no one at 
the Deutsche relishes the idea 
of a default— hut nor is it ex- 
cluded. if it comes, it will weU 
and truly sort the sheep from 
the goats — and the Deutsche has 
fair cause to feel it is among 
the former. 


Economic Viewpoint 


The Old Lady drags 
her feet again 


DESPITE NEAR record real 
British interest rates, the CBI 
has forecast on the basis of its 
latest survey 4 per cent real 
growth In 1985, compared with 
the Treasury’s 3) per cent. 
Total order boohs are said to 
be the best since 1979. For 
export orders there is a small 
majority reporting ** above 
normal ” for the first time since 
1977. 

This favourable outcome is 
not guaranteed by the gods. The 
CBI respondents must have 
assumed, implicitly, that some 
part at least of the real depreci- 
ation against non-dollar curren- 
cies will stay, and that sterling 
wiH not go too far towards the 
very top end of the DM 33 to 
Dm 4 range in which it has been 
fluctuating. Another implicit 
assumption is that base rates 
will fall, if not to the 9} per 
cent level of last December, at 
least to 12 per cent or less. 

Above all (although few 
harassed managing directors 
would put it that way) they 
must also be assuming that the 
official projection of 8§ per cent 
nominal GDP growth for 1985 
“dominates” in the logician’s 
sense, the intermediate strin- 
gent-looking monetary and fiscal 
objectives. 

Major inroads on unemploy- 
ment require 4 per cent growth 
not merely this year, but next 
year, the following year, and 
the year after that, compared 
with the tailing off forecast by 
Treasury and CBI alike for 1986 
onwards. 

A favourable international 
demand outlook would help 
improve the prospects of obtain- 
ing a better result. 

Senior British Ministers 
believe that demand manage- 
ment in both Germany and 
Japan is too tight. Would it 
not encourage these countries 
to move a little if the British 
Chancellor lifted his sights for 
the UR, at least to the extent of 
trying to stabilise underlying 
nominal demand growth in 
1986-87 in place of the gradual 
decline envisaged in the present 
Medium Term Financial 
Strategy? 

Before, however, we can talk 
about relaxation in future years, 
some attention must be paid to 
the foot-dragging for this year 
shown by the Governor of the 
Bank of England, in his evi- 
dence to the Treasury Com- 
mittee last Monday, when he 
cautioned against expecting 


By Samuel Brittan 

early interest rate reductions. 

Sterling has now risen by 
nearly 10 per cent from its 
late February low point The 
Bank's attitude now seems to 
be: “ When sterling is weak, we 
look at the exchange rate. When 
it is stronger we switch our 
attention to domestic money and 
credit ” — whichever will happen 
to justify high interest rates. 

Bank spokesmen have not 
explained why nominal short- 
term interest rates have to be 
4 per cent higher in the UK 
than in the U.S. and 7 per cent 
higher than in Germany and 
Japan, and why UK real interest 
rates have to be about 3 to 4 
per cent higher than in those 
three countries. 

The need to bolster confi- 
dence in sterling, after the 
knock it took this winter, might 
justify caution over timing of 


Why should real 
interest rates be 
three to four per cent 
higher than in the U.S., 
Germany or Japan? 


cuts in base rate below 23 per 
cent, but not for making it easy 
for some banks to remain above 
13 per cent. 

There are several possible 
reasons why the Bank should 
have moved over to the defla- 
tionary side of the government, 
not in order of importance. 

• The risk of having to eat 
humble pie if it lowered rates 
and then had to raise them 
again. Such amour-propre 
should be left to politicians. 
Interest rates are a price, and 
necessarily fluctuate. 

• There is also concern about 
the impact on sterling of any 
spring weakening in oil prices. 
It is surely absurd to maintain 
high interest rates now because 
of a hypothetical shift in senti- 
ment later. 

• The possibility of bad 
monthly figures for Sterling M3 
and the other broad aggregates 
next Wednesday. The Bank’s 
main argument is that the finan- 
cial markets think Sterling M3 
important. But they only do 
so because it has become an 
official target since the mid 
1970s. Sooner or later some- 


one will have to break 
the circle. The Bank of England 
Bulletin explains very 

clearly that the rise in the pri- 
vate sector's broad liquidity is 
due to structural changes and 
does not necessarily bring infla- 
tionary danger. 

• While the Bonk pays lip ser- 
vice to the money supply it 
really does worry about a 
20 per cent per annum rise in 
bank lending. This concern is 
a hangover from the direct lend- 
ing controls of the 1950s. Bank 
lending is only one of many 
flows in the economy; and there 
is little relation between it and 
either Nominal GDP or infla- 
tion. Indeed a very steep rise 
in bank lending In 1981-82 pre- 
ceded one of the steepest falls 
in inflation ever experienced. 

Some of the present rise in 
bank credit may simply be bill 
arbitrage— companies borrow- 
ing from the banks on bills and 
redepositinq the proceeds for 
the sake of the turn. 

• The Bank is worried that unit 
labour costs in British manufac- 
turing were rising at 4 to 5 per 
cent in 1984, compared with 
about 1 per cent in 1983 and 
among major competitor 
countries today. 

The deterioration over 1983 
does not represent faster wage 
inflation but mainly a relapse 
of productivity from its post- 
recession spurt Pan of tbis 
may well reflect measurement 
problems in a coal strike year 
and may well be revised 
upwards. 

A modest gradual apprecia 
tion of sterling in relation to 
near zero inflation countries 
such as Germany and Japan is 
nevertheless almost ineviable; 
and acceptances of this is quite 
consistent with treating the 
exchange rate as a principal 
policy indicator. 

For years and years the Bank 
has been nodding and winking 
abont its dislike for “ rigid 
monetarism ” and making no 
secret of its belief that over- 
restrictive Government policy 
contributed to high unemploy- 
ment. 

Yet now that the Chancellor 
has embraced a broader concept 
of “financial policy,” has 
indicated that an undershoot of 
his nominal demand objectives 
would be as bad as an over- 
shoot, the Batik seems to be 
moving back towards both a 
more dogmatic and a more re- 
strictive stance. At least one 
should highlight the danger. 


Support for 
new technology 

From Mr R. MuUft end 
Roma Heigh 

Sir,— Your excellent leader 
(March 26) highlights signifi- 
cant weakness In' the Govern- 
ment programme of support for 
industrial innovation and hig h 
technology projects. In par- 
ticular we welcome your ques- 
tioning of the Government’s 
abilities to “ pick winners,” 
which is emphasised in your 
conclusion that the DTI lacks 
monitoring techniques and does 
not know whether money has 
been wisely spent 
A substantial proportion of 
this support has taken the form 
of grant-in-aid for large in- 
dustrial concerns. As Norman 
Tebbit pointed out, profitability 
is improving, and therefore 
companies are increasingly able 
to finance the full cost of new 
projects from their, own cash- 
flow. Moreover, large diversi- 
fied groups should includ e «>m e 
risky projects in their portfolio 
to maximise their expected re- 
turn on capital; they should 
not need grant support as a 
major incentive. 

You are correct, therefore, to 
issert that the main problem in 
:his sector is lack of manage- 
ment appreciation of new teeh- 
lology and that a more pio- 
jounced shift in emphasis to- 
wards advisory, information and 
ronsultancy support s cheme* 
Mould be appropriate. 

Project grants retain an im- 
>ortant role in two particular 
ireas, however. Firstly, they 
ire an essential part of Govern- 

, uent’s encouragement for small 

v * ■ inns. Our experience is that 

. «. mall entrepreneurs have 

. .y‘. s> 1 ilenty of good ideas and sound 

• -j** 1 

.:rC£ r * 

- , * r 
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torfnri/wT awareness but are con- 
strained by a shortage of 
capit&L Grants help to fill the 
funding gap experienced bv 
small growth businesses. 

Secondly, grant support for 
high technology projects is im- 
portant for attracting direc t in- 
ward inves t m ent to the UK. As 
our industrial competitors offer 
Increasingly attractive aid 
packages to capture inter- 
nationally mobile projects, the 
UR- needs to maintain a com- 
petitive grant regime in order 
to secure a Share of the sub- 
stantial output, employment and 
innovation benefits associated 
with these investments. 

Richard Mully, 

Roma Haigh, 

Grants Advisory Service. 
Deleitte, Haskins and Sells, 

128 Queen Victoria Street, 
Isondon, EC4 

Trinidad, sugar 
workers 

From the High Commissioner 
tor Trinidad and Tobago 

Sir, — In a report headlined 
“ Bulk of Trinidad’s Sugar 
workers to be dismissed ” 
appearing in your paper on 
March 7, 1985 Canute James in 
Kingston, Jamaica states that 
14 The Trinidad rad Tobago 
Government is to dismiss half 
the 10,000 workers in its 
largest sugar company this 
year, and 3,000 more later as 
part of a shake-up of the finan- 
cially troubled industry." 


Aerospace export markets 



'tovx the director of the 
ociety of British Aerospace 
Companies. 

Sir. — I write on behalf of the 
erospace industry to register 
tir concern about the report 
y Sir Gordon Downey, toe 
.uditor General, on ECGD 
red rate export finance system 
FREF). Inter alia he sadd that 
e could discover no dear 
rkience for foe financial sup- 
ort for our exporters. 

In the best of aU possible 
orlds where every country 
■cated its industry the same 
it industry would prefer to 
iter the overseas market place 
ithout such support But toe- 
orld is not like that The 
*ro space export market is 
ghly competitive and we 
iow that our major competi-. 
rs are well supported Annu- 
ally by their governments. 
Just one example will suffice, 
though there are many other 
simples. When the sale _ of 
irbus to Turkey was being 
■gotiated the German and 
■ench Governments were will- 
3 to cover $5 per cent of their 
untries’ involvement oar 
>v eminent only offered 42 per 


cent Had British Aerospace 
not persuaded the Government 
to raise their support to toe 
same level the sale would have 
fallen through. . _ . 

The aerospace industry ex- 
pom half what it manufac- 
tures (some £3bn) and 
produces a healthy and sub- 
stantial contribution to our 
balance of payments. Unlike 
our major competitors in the 
UJS. we do not have a large 
home market to support our in- 
dustry. The UB. aerospace 
companies export only *°tne20 
per cent of their products. Our 
industry must export in order 
to live rad must, therefore. Dot 
be more heavily handicapped 
fhan our competitors, as it 
would be if the Government 
were to withdraw their subsi- 
dies as Sir Gordon Downey 
implies they should, rad Mr 
Ian Byatt of toe Treasury sug- 
gested they should in has report 
in 1982. So far toe Govern- 
ment have resisted any such 
advice. I hope they will con- 
tinue to do so. 

(Sir) John Curtiss. 

29 King Street, 

St Jaes's, London, SW1. 


The report goes on to state 
M toe sackings, announced by 
Mr Ronald Williams, Minister 
for State E nt erprises, are a 
start: illustration....'’ 

It appears that this state. 
munt fro carlrinp attributed tO 

the Minister relates to the open- 
ing address he gave to the 22nd 
Conference of Sugar Technolo- 
gists to toe Caribbean at the 
Holiday Inn in Trinidad on 
March 4, 1985. The relevant 
portion of toe address, in 
referring to some -of the mea- 
sures which the board of the 
sugar company would have to 
take to reduce its losses, states 
“cut its labour costs through 
reducing numbers throughout 
the system and exercise more 
stringent cost controls over 
direct labour costs and fringe 
benefits.” 

The above was the only 
reference in the Minister’s 
address to reduction in labour 
costs and it is therefore sur- 
prising, to say toe least, to find 
that this has been translated 
into such precise figures of 
sackings. 

F. O. Adbulah. 

42, Belgnxve Street, 

London, SWI. 

Oysters and the 

environment 

From the Parliamentary Under- 
secretary of State, Department 
of Environment 

Sir, — I was rather surprised 
by arguments used in the article 
in Men and Matters yesterday 
about our consultation docu- 
ment on the dangers of anti- 
fouling paints for toe marine 

environment. 

The issue Is much wider than 
toe damage that is dearly being 
suffered by the oysters. This is a 
red light to which ws are hound 
to react It indicates a potential 
environmental danger and we 
must not wait until the disaster 
is real before acting: 

But toe evidence does not 
stop at seriously reduced oyster 
production. Much more serious 
is toe evidence published in toe 
ecientific journals that other 
forms of marine life are affected 
as well as the commercially im- 
portant oysters and other sbeH 
fish. 

Environmentally this is of 
great concern since they include 
for example, phytoplankton, an 
important link in toe food chain. 
Interference in this cycle chain 
could have serious mid far- 
reaching consequences. 

On toe open sea we can be 
reassured that toe large 
volumes of water will dilute toe 
organotins below the level at 
which evidence of da m a g e 
becomes evident. But in shallow 
enclosed estuarial waters dilu- 
tion is insufficient It is here 
that large numbers of snail 


boats are moored often for long 
periods. The dangers are dear. 

Finally 1 would like to make 
it dear that far from acting 
without due consideration and 
disenssion as the article implied 
the Government "has discussed 
this over a period of time with 
those concerned and we 
positively welcome comments on 
our proposals. The consultation 
document invites responses by 
May 14. We shall then be pre- 
paring regulations which will be 
put before Parliament so that 
toe whole subject may be 
debated as appropriate. 
William Waldegrave, 
Department of the Environment 
2 NLarsham Street, London SWL 

Cost of collecting 
capital gains tax 

From the Chairman of the 
Inland Revenue 

Six, — Your correspondent, 
S. W. Penwill (April X) asked 
for information about toe cost 
of collecting capital gains tax. 
Figures of tax take and cost 
yield ratios are published in toe 
Board's Report each year, rad 
Tniand Revenue Statistics, also 
published annually, gives details 
of taxpayer numbers. 

Mr Penwill will be interested 
to know that for 1983-84, the 
latest year for which we have 
firm figures, capital gains tax 
raised some £67lm at a cost of 
£14.7m — just over 2 per cent 
of the yield. This information 
was also given in answer to two 
recent parliamentary Questions 
(Hansard, February 6, March 14 
this year). 

To clarify one further point 
that Mr Penwill raised: the 
figure of 15,000 taxpayers re- 
ferred to by the Chancellor in 
his Budget Speech is in fact the 
toe number of people removed 
from the capital gains tax net as 
result of all the proposed 
changes to capital gains tax and 
not merely those resulting from 
the proposal to allow indexation 
based on March 1982 values. 
(Sir) I*wrence Airey. 

The Board Room, 

Somerset House, London, WC2. 

A sophisticated 
queueing system 

From the Director of 
Information Management, 
British Arnrags 

Sir,-— With reference to Mr 
Gotfcesman’s letter (March 29>* 
as part -of an £Sm telephone 
modernisation programme at 
British Airways' headquarters 
at Hatton Gross, we have 
factaii»ri the largest and most 
sophisticated automatic call 
queueing system in the world. 

At the samp , time the growth 
In the can rate has put a strain 
on British Telecom 

trunkin g systems which are soon 
to receive additional capacity. 

Tins will cut down, and, we 
hope, cut out the delay that 
regretfully Mr Gottesman has 
experienced. 

J. O. Watson, 

Heathrow Airport. 

Hounslow, Middlesex. 


11 


UmmiSI 51985 

Unit Trusts are booming - 123 new unit trusts launched In 1984 - 20 
new management groups for m e d. 

By the end of the year ihe told number of unit frusfs touched 700 for the first time. 
Private investors, institutions and companies are all realising the attractions of 
professiondly managed investment in equities. Nowyou can keep track of them d L 
The Urat Trust Year Book 1985, published by Financial Times Business Information with 
the co-operation of the Unit Trusts Association, gives a tuH andysis of 748 authorised 
unit trusts. 

There are over 180 dearly presented pages of essential information, dl updated since 
January 1985. 

You’ll find information on each trust value; the trustees, the trust's history; minimum 
investment charges; a list of principal holdings; and a 10-year record of efistributions 
and offer price highs raid laws. Each trust is categorised by its investment objectives 
and its management philosophy. 

BUYTHtYBUtBOOK- 

GtTOKYEAROr 

UNIT TRUST MANAGtMBfT 

TUB 
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The Year Book also contains several 
unique ranking fables. 

• Performance tables -rankings by 
percentage capital growth over a 
series of years. 

• Trusts in order of size - including details for 
the last four years. 

• Trust yields - income trusts 
ranked by yield showing 
changes in net distribution. 

• Monthly scries and total funds. 

• Management groups in order 
of size raid by performance. 

And there are expert arfides 
written both for individuals and 
organisations. 

What is a unit trust? How do you 
invest in, or choose, a unit trust? 

What do you look for in a 
manager's report? Taxation, and 
the uses of share exchange 
schemes. Regular savings plans and 
‘msurance-finlang. Plus mum more. 

The Unit Trust Year Book; which is 
published on 29th March 1985, can 
be ordered by completing and 
returning the form below. 

When you do so, there’s a valuable 
bonus - an opportunity to receive a 


years free subscription to a new 
Finanad Times monthly publication 
devoted to unit trusts - Unit Trust 
Management. You receive twelve monthly 
issues - normal price £30.00 - at NO COST 

But you must apply before 31st May 1985. 



FREE SUBSCRIPTION 


Unt Trust Management is the first ever monthly pubfoafion to deal solely with the needs 
and interests of ihe unit trust industry. It gives systematic updates on dl new unit trust* as 
they are launched. 

Regular, aulhoritafive tables end well-researched Features on incSvidud groups ana foods. 
News on changes in the nxrket, and the people who make it tick. 

Accept □ year's subscription to this exciting new pubBcafion fra* when you buy the 
Unit Trust Year Book before 3Tsf May 1985. 


of the UNTT TRUST P 1 EASEU 5 S 5 IOOCCAKDUS 
TEAR BOOK ) 98 ^pite£) 9 J 0 {UX) or £ 2 L 5 QfUSj 31 U)fl Mr/ftWMta 
[oversea}. 7^ 


ffecne only wtffte s ue free fa - oyMg'stiifascfMion ~ 
tothenevr roortHyp ub fco fin n Wanogsmont, oro®*™"'- 

HCS. AdAiw. - 

IwdHidnqwvdufE/USt .mode poyoUe to 

FTBwew Wnnwnriw. 


-Port Code. 


iMbtapiyfayctiiReartinecwdsUlnyaecMl 

□ Bardaiard □ Aeon □ American bprea 

□ Diners Cord 


Telephone. 


Nature of Budnaa_ 


pjwne'dtoiv'jB days lor defcvwy. Refunds oregtan on books 
Cod Number ///////////////// return* h perfect mne ten and wiMn 7 days of re cefa. 

, He®, note payroert raisS accompany order. Prices indude 

EwiryW* , 1 posoge e nd poc ki ng. 

□ I wUi to order S copim or mere. Ptna. send me 

deo&ofbJk eider cfaeounts. Greystoto no Ce.t^TerU^ljodon.tCkA TNOlmoiordm- 

address only} 
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Polish 
workers 
in new 
call for 
reforms 


UK helicopter group 
receives double blow 


BY BRIDGET BLOOM IN LONDON AND JOHN ELLIOTT IN NEW DELHI 

WESTLAND, Britain's oniy helicop- helicopter. The aircraft are needed be made for at least a year, which is 
ter manufacturer, has received a by India's offshore oil and Natural coincidentally the time allotted for 
double blow to its hopes of aebiev- Gas Commission for servicing off- completion of a feasibility study on 
ing orders worth nearly £600m shore oil wells. a new five-nation troqp-transport- 


By Christopher Bob! ns Id 
In Warsaw 


NEW grass roots pressure for in- 
dustrial reform in Poland has sor- 


ter manufacturer, has received a 
double blow to its hopes of achiev- 
ing orders worth nearly £600m 
(S720m) for its Westland 30 aircraft 
The company is under pressure 
to fill a critical gap in its production 
lines in the late 1980s, but deals it 
had hoped to conclude with the In- 
dian Government and the British 


“We have a problem with econom- ing helicopter. 


Reliance 
on exports 
‘only threat 
to German 
expansion’ 


THE LEX COLUMN 

Cutting up ruf 

at the Bank 


ic performance. Westland’s is much Westland has argued strongly By Rupert Com wen in Bonn 


more expensive in kilometres per that it needs the W30 orders to plug 
rupee,” said Mr Gandhi “The real a gap in its production lines be- 


problem is that Westland is not in 
the slot, it is a little too large, it has 


a gap in its production lines be- WEST GERMANY'S manufacturing 
tween the end of 1987 and .the early industry faces only one serious 


1990s, when it begins to produce the threat to continued expansion in 


- i . ■ i ******* uvvyi mucm ****** *»« » jjliluju uic oiuv, Ab to ct utus wu AUtgs, *i> aum *a«ra ( wmv** *■ ~ — ■*» — ——————— ■ I ■ • 

faced u-ora a group oi democraticai- gg^ to be in jeopardy. Mr to carry empty seats, so it is more new-gene ration EH 101 aircraft, a the next few months - a potentially 

lv-elpcted workers councils in the „ . ■ i . rv ' ■ . _„.i_ a r . r 


ly-elected workers' councils in the 
country's electronics industry. 

In a joint statement 12 councils 
have complained that economic re- 


Rajiv Gandhi, the Indian Prime expensive.” 

Minister, yesterday appeared to The £65m cost of the helicopters 
scotch expectations in London and is fully covered by grants provided 
Delhi that the company would by the UK’s aid budget for India, 
clinch a £65 m deal with the Indian There is also a parallel order under 
Government negotiation, but not covered by aid, 

Mr G andhi told the Financial for six helicopters, costing £20m, 
Times that the Westland's W30 was for use by the Indian Government 
too large for India's requirements The blow to Westland from Delhi 
and would be too costly to operate, is the more serious in that it comes 
Negotiations on the contract for 21 only a week after British ministers 
W30 helicopters had been in prog- made dear they had doubts over a 


forms were teing frustrated They a mm deal witTfoe Indian 

have demanded a thorough re-orga- Government 


niMtion of the central bureaucracy. ^ GandM toId ^ financial 


workers councils, set up to co- Lqq j^gg j or requirements 


manage enterprises, have rome to- ^ be too cortly to operate, 
geiher to enhose the implement*- Negotiations on ^ contract for 21 


joint project with Agusta of Italy. dangerous dependence on foreign 


Last year, Westland’s sales fell orders - according to three separate 


Yesterday’s quarter-point base 
rate cut by Barclays and Midland 
looked suspiciously like a diplomat- 
ic attempt to find a middle ground 
somewhere between the UK Chan- 
cellor of the Exchequer, who is 
wearing a “13 per cent please” 
badge in his lapel, and the Gover- 
nor of the Bank of England, whose 
message appears to be rather dif- 
ferent. If the intention was indeed 
to do npitiw one thing nor the oth- 


fw - 
Oibhdn 


from £325.98m to £2 96.25m. The de- reports on the economy issued yes- 1 er, it succeeded admirably. The gilt- 


cline was wholly in the helicopter terday. 


and hovercraft division, which foil 
by £34m to £216m. 


The three surveys, compiled by 
the Economics Ministry, the inde- 


edged market took one look at the 

phangg s and went Out to lunch. 


1981 '82 '83 '84 '85 


This is the Bret time a group of Times that the Westland's W30 was 


Earlier this year, the company pendent Munich-based IPO re - 1 
said that without the W30, its orders search institute and the engineer- 


from the UK Ministry of Defence ing employers’ association Ge- 
(MoD) over the next few years samtmetaU, ail paint a picture of a 


Risk assets 


tion of government policy. W30 helicopters had been in prog- made dear they had doubts over a 

Many of the councils members for ig months, with the West- potentially much larger deal on a 
are former supporters of Solidarity, ^ bid being approved by the Cab- military version of the W3Q. 


might drop to 15 per cent of their 
current IeveL 


samtmetaU, ail paint a picture of a The Bank of England’s review of 
broad-based upswing in most sec- off-balance sheet risk in the bank- 


History shows the banks are not al- 


ways right 


Nor is it a bad thing to have 
something in reserve when the de* 


There were suggestions in the demand. 


tors, but fuelled above all by export I ing system comes not a minute too 


the now-banned trade union, and bret seven months ago. Westland Westland is one of the three corn- 


soon. It is plainly magical that com- 


their complaints about interference bad ho 
with the decentralisation pro- m0 nth. 
gramme are an important challenge jq 0 a 
to the Government. made, 

The councils were created as an became 
integral part of the reforms aimed aeo ft 


had hoped to sign the contract last panies competing for a contract for 


MoD yesterday that ministers be- According to the ministry, new merdal banks should be able to un- 
lieved the company, as part of its orders booked by manufacturing in- derwrite a commitment- in a public 
high-pressure tactics to secure the dustry - a key barometer to activity market and then treat the ens u in g 


The Bank's decision to attribute predations of Mr Pickens and his 
to Nifs and Rufs half the risk sort are shaking out some interest- 
weighting of a straightforward ad- ing potential development pros- 
vance is most welcome as far as it pects. In the case of Phillips. Lasmo 
goes. The problem is, however, that in particularly well-placed as a 


No moves on the deal have been porting helicopters for the British 
made, however, since Mr Gandhi army, which might ultimately be 


about 100 battlefield troop-trans- W30 order, had overstated its plight in the months ahead - stood 4 per contingent liability as risk-free, 
porting helicopters for the British Westland said yesterday that its cent tip in volume terms in January Many banks already make inter- 
army, which might ultimately be failure to win an order for the W30 and February this year compared nal calculations about the risk in- 


became Prime Minister five months worth up to £500m. 


a Nif is intrinsically different from member of the consortium. Though 
a It is anomal ous, for exam- the dividend for this year is not ex- 


from the MoD would be “serious but with the same period last year. But I volved in the practice but until now 


pie, to attribute a higher risk to an actly municifent, there is no tong- 
underwriting commitment for an- term reason not to take up rights. 


integral part 0} tne reforms aimed ago. It now seems clear that Mr Mr Adam Butler, Minister of not catastrophic.” The company domestic orders actually declined 

at decentralising industrial man- Gandhi, a former airline pilot who State for defence procurement, told refused to say whether Westland over the year, by 1.5 per cent, leav- 

agement and making the economy has kept direct ministerial respon- parliament last week that the army would seek to improve its offer to ing the difference to be more than 
more responsive to market ae- sibility for aviation, does not sup- was reviewing its requirement It India, so that Mrs Margaret Thatch- made up by a 13Jj per cent surge in 

mamS - port toe deal, at least under the was probable that toe army would er, the British Prime Minister, foreign orders. 


the Bank itself has officially consid- 


not catastrophic.” The company domestic orders actually declined the Bank itself has officially consid- 
refused to say whether Westland over the year, by 1.5 per cent, leav- ered these quaintly termed Nifs and 
would seek to improve its offer to ing the difference to be more than Rufs to be as solid as a pound com. 


niands. port the deal, at least under toe 

Until now many of the councils terms negotiated, 
have been embroiled in struggles Mr Gandhi's reservations reopen 
with their managements for recog- the possibility of Westland’s main 
nition of their wide-ranging powers rival, Aerospatiale of France, win- 
of co-decision. wing the order with its Dauphin 

The statement from the electron- 

ics group was prepared last month ___ 
but has remained unpublicised in f’ 

Poland. \Ji 0 CCC lO 

The statement demands that the 

central ministries stop trying to di- lunRiiui iponniArnnini i 
rectly manage companies and re- BY ANDRIANA IEROD1ACONOU 

strict themselves to ‘planning, GREECE'S Socialist Government is 


the British Prime Minister, foreign orders. 


From the standpoint of the 


other bank than to an inter-bank 
deposit Yet as of now, that is the 
position. 

The Bank will no doubt tidy up 


P&O/Ocean 


want a larger helicopter with a could discuss the matter in New The same findings are made by 


banks, of course, the unterwriting this matter in its wide-ranging re- 
habit has all kinds of merits. When view of off-balance sheet items. In 


p&O may describe its 8.03 {ter 


greater payload than those on offer, 
Mr Butler said. 

It is suggested within, the Minis- 
try of Defence that no decision will 


Delhi when she meets Mr Gandhi GesamtmetaU, covering 


with Rajiv Gandhi, 
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Greece to call early election 


BY ANDRIANA IERODIACONOU IN ATHENS 


It says the present system of min- June, several months before its 
istries representing the various in- four-year term runs out in October. 


strict themselves to “planning, GREECE'S Socialist Government is Government proposal for constitu- 
analysis and general supervision.” to seek an early general election in tional reforms in early May. Given 

It says the present system of min- June, several months before its that elections must be held within 
istries representing the various in- four-year term runs out in October. 30-days of the dissolution of parlia- 
dustries should be changed with toe A spokesman said last night that ment by toe President, June 2 or 
establishment of a single responsi- the Government wanted to renew June 9 are billed as likely polling 
ble industrial ministry, as bias al- its mandate to tackle critical devel- dates, 
ready been done in Hungary. opments in the Cyprus problem. r™ .. „, r . ... . 

The councils also demand that The Socialists have faced insis- Tte Cyprus problem, which has 


tion to avoid a protracted pre-elec- 
tion period. 


which, with 3.7m employees, is the 
angle most important in the econo- 
my. The association reported yes- 
terday that while overall orders in 
band stood 10 per cent higher in 
January than 12 months earlier, 
that was predominantly the result 
of a leap of 25 per cent in business 
booked from foreign clients of its 
19,000 affiliated companies. 

Perhaps the most cheering prog- 
nosis for toe Government comes 


view of off-balance sheet items. In cent holding in Ocean Transport as 
capital ratios are' mighty con- order to be effective, however, it a trade investment but it is not Sir 
strained, business growth can be will have to act in close cooperation Jeffrey Sterlings policy to hold un- 
developed. off-balance sheet and with other supervisory authorities, vestments where there is no coa- 
with a minn-hiim of public disefo- The last thing the Bank wants is for trol. So the inference must be either 
sure. It is far from clear, for exam- Nifs to be driven out of London to a that P&O is contemplating a fer- 
ule. nredsehr what constitutes a beach on some off-shore isle. ther investment in Ocean or that 


pie, precisely what constitutes a beach on : 

contingent liability and what does 

not 

The sums involved are already. T^smo 
very substantial, however. 

The four London clearing banks The hist 


ther investment in Ocean or that 
the accumulation of Ocean shares 


is part of a deeper plan -quite prob- 
ably leading to a reorganisation of 
OCL, in which Ocean and P&O are 
partners. 

Whatever the plan, its outcome 


The history of Lasmo has been a 


achieved a growth in contingent lia- perpetual scamper to stay ahead of 


Debate on the constitutional re- from IFO. It reckons that output by 
forms, which centre on curtailing manufacturing industry as a whole 


bilittes -excluding acceptances - of capital expenditure, so that yester- will hinge on the attitude of British 


about 37 per cent last year, which day’s one-for-four 


& Commonwealth Shipping, the re- 


drastically the powers of the Pres£ I mi S ht Sxow by 5 per cent I vances of about 17 per cent 


compares with a growth in ad- should have been no surprise. Even maining partner in OCL; not only 


ready been done in Hungary. 

The councils also demand that 


toe present range of tax relief tent calls for early elections from 
which favours ailing companies and the Conservative opposition, ever 


gives the central ministries a mea- since last month's presidential elec- 
sure of power over industry, be lim- tions in parliament The Conserva- 
ited. fives dedared the Sections uncon- 

Profitable companies, toe 12 sfitutional, and are refusing to re- 
councils argue, should be allowed to cognise the elected President Mr 


The Cyprus problem, which has 
currently bogged down in yet an- 
other stalemated United Nations 
peace initiative, will handily serve 
as the “national issue of exceptional 


dent began in parliament last m real terms, toe strongest perior- 
night The Government dgfemfed mance since 1979, with most sectors 


its proposals by drawing a parallel 3 °mmg in toe trend 


vances of about 17 per cent before Tricentrol’s exercise in Feb- does each partner have an option to 

The danger with these guaran- ruary, Lasmo shareholders must buy OCL should any of the others 
tees, as the Bank is well aware, is have known that their company be taken over, but there is also an 
that they are apt to crystallise just could not support such a wide ex- agreement no partner should hold 


to* w Among its individual forecasts I when nobody else is interested in plo ration programme indefinitely more than 50 per cent of OCL dir 

oetwemi me wesident and the tor - 1 **- * »— *- without new equity, and the vigo- rectly indirectly, through Ocean; 


mer King, whose conflict with the me expansion of op ito 6 per cent in 
Prime Minister in the mid-1960s ** e ngineeri ng and heavy vehicle 


landing fo the riienfc- 


tives declared the elections uncon- 

sfitutional, and are refusing to re- , p 5f SK k? t *9. 

4 *.,. fr 1 ® early dissolution of parliament 


as the “national issue of exceptional triggered off a rfiafa of events g kfesfr ia, and of 8 per cad in the 
importance” which needs to be in- which led to the military dictator- of capital goods by toe elec- 

voked by the President to justify ship in 1967. tacal and heavy electrical sectors, - 


books is already being impaired by weeks had the whiff of rights. 


invest more and banking policy I Christos Sartzetakis, whose candid- Bat the Government’s reasons for 


should be changed to allow for this, acy was backed by the Government deciding to go to toe polls early are 


ship in 1967. • trical and heavy electrical sectors* ■ 

’ . . Export demand is expected to un- 

The Conservative opposition ac- derpin any upswing in many con- 
cused the Government of wanting ■ sumer goods sectors. whilebcthfQr- 


SLnce B&C has for some time been 


the growing preference of high- In fact, the share price shed 18p reducing its- exposure to shipping, 
quality corporateeustomers for the to 330p despite a trading perfor- and is thought to be a strategic sell- 
securities markets. It hardly makes mance for 1984 that was all but er of its OCL stake. Sir Jeffrey 
sense for the banks to lend money . wholly expected. The market did could have more than one deal to 


could have more than one deal to 


The statement also demands that I Prime Minister Andreas Papan- judged to hive more to do with, the 


bankruptcy regulations be applied dreou is to meet the President to- domestic political crisis engendered 


to eliminate a check on its own pow- ««gn mm i domestic orders are likely 
ers, and leave Greece open to an- to contribute to a growth of 5 per 


to lower-quality chants and at the not reckon with a rights issue so choose from. What seems certain is 


same time agree to i»ok eg) the tab soon after the S44m convertible Eu- that OCL will need quite a lot of 


more stringently. 


day, to ask that he set the election 


• In a separate development, the procedure in motion as soon as 
workers' council at the Huta Wars- parliament has voted through a 


by the presidential election row. 
Economic Ministers are also said to 


thoritanao rate. The Communist cent in production of the chemical 
opposition, the third party in the industry. 


if toe securities industry becomes robond last December and just at money invested in it before long; 


disenchanted with a blue-chip. the season of traditional worries and while neither Ocean nor B&C 
The underwriting practice about the oil spot price. While toe is an obvious source of the necea* 
hinges, after all, on a bank’s readi- rights price is fairly set at an 18 per sary funds, neither is P&O, so kmg 
ness to take a more charitable view rent discount, Lasmo may also have as it lacks control. 


and while neither Ocean nor B&C 


parliament, are ba cking the Gov- 1 


zawa steelworks has taken the 
Steel Industry Minister to court to 
prove that a directive issued by the 
ministry demanding a review of 
management personnel at toe plant 
isillegaL 

At issue is whether, in view of a 
new company law guaranteeing 
company independence, the minis- 
ter has the right to demand such a 
review. 


have recommended an early elec- ernmenfs proposals. 


Eurofranc 
trading 
to restart 


British Aerospace sale 
may raise over £ 600 m 


BY MICHAEL DONNE IN LONDON 


Many analysts have attributed in 
part the current steady recovery in 
the West German economy to the 
weakness of the D-Mark against 
not only toe dollar but several other 
leading currencies, which in turn 
has made German industry ex- 
tremely competitive. The fear has 
been that a sharp extended drop in i 
the dollar- as has seemed possible | 
in recent days -might propel the D- ; 


Continued from Page 1 THE FORTHCOMING combined about £4Q0m, and BAe just over Mark upwards and reduce toe ap- 


BA proposes 
cash solution 
to Laker suit 

Continued from Page 1 


Apart from signalling a further 
relaxation of controls, the re- 
opening of the Eurofranc market is 
also part of the Government's ef- 
forts to reform, modernise and de- 


sale of the UK Government's re- £200 m. 
maining 48.43 per cent stake in Sir 


peal of the county's goods abroad. 
IFO admits that export demand 


regulate French financial markets shares involved. 


settlement figures put to them by 
BA in January. 


and offer borrowers and investors a 
wider range of financial instru- 
ments. 

The Government, which recently 
introduced Certificates of Deposit 
(CDs) for the first time in France, is 


ma ining wsaa per cent stake m Sir Austin Pearce, chai rman . IFO admits that export demand 
British Aerospace, together with commenting on the preliminary has been a prime contributor to the 
BAe's own offering of new shares, prospectus issued yesterday, said upswing of late. But while it con- 
's expected to raise more than that BAe did not need to raise moo- cedes that toe Dollar’s unwanted 
£600m (S720m) for the 146.85m ey for itself immediately but had strength has played a part, it 
shares involved. been advised that it ought to do so argues that the ILS currency has a 





The Government's offering will alongside the Government's own I very long way to fall before the un- 


amount to just over 96.85m ordi- share sale, 
nary shares at 50p, with BAe itself The fell 


deriving competitive advantage of 


issuing 50m new shares, raising the yesterday, confirms that pre- 
company s issued share capital by tax profits of BAe in 1084 amounted 


The fell report of BAe, also is- German producers is seriously 
led vesterdav. confirms that nre- dented. 


BA mtght hope for a more sym- launching financial futures and 
pathetic response from British stock option trading this year, and 


25 percent 


tax profits of BAe in 1084 amounted It draws separate hope moreover 
to £120m (against £82m in 1983), on fro m gathering recovery in the 


Theprecise opr price will be an- sales of close to £2.5bn (E2.3bn in 


nounced dose to the sale date in 


Caledonian, which has flotation jg proposing to enlarge access to the early May, but at yesterday’s price 
plans Of its own. Some of toe Euro- mortgage market of 4I2p, the Government would gain 

peon airlines involved are scornful .. , 

of the Morris suit though, while - Goven,ment offic,als said y ester ' 


See Lex 


world economy at large, which 
should aid exporters in the months 
ahead, whatever happens to the dol- 
lar. 


The worldwide 
construction group 
reports on 1984. 


Pan American and TWA aprear re- ^ M ^govoy was expected 

luctant to consider making any J® drs » up recommendations for 


award in excess of anticipated legal mortgage market 

fees for a full trial. in *■* next ^ months. 

The payment to Sir Freddie has The decision to reactivate the Eu- 


in the next two months. 

The decision to reactivate the Eu- 

done nothing to endear toe settle- ro franc market is also seen as a 

mcnl to them. Mr Beckman has goodwill gesture from Paris before p„„„ -i 

been retained by Mr Morris as his toe EEC finance ministers meeting LOntmuea iro g 
U.S. counsel throughout toe suit on this month in Palermo. cal consortium up to 60 per cent in 

a contingency fee basis and there- The French Government, by toe production work on the Rolling 
fore has a contractual claim on any showing its willingness to continue Airframe Missile (Ram), a joint 
final out-of-court deal. Sir Freddie, with its policy of gradual exchange German, UE. and Danish ship- 
though. has no legal standing in the control relaxation appears to be based anti- miss ile venture. The U.5. 


Europe in line for big 
defence contracts 


Continued from Page 1 
cal consortium up to 60 per cent in 


UK toughens 
bank rules 
on Euronotes 


Continued from Page 1 


The French Government, by the production work on the Rolling 
showing its willingness to continue Airframe Missile (Ram), a joint 


civil suit. 

Nor is the pioneer of the old Sky- 
train transatlantic service held in 
much affection by BA's co-defen- 
dants. Few have bothered to hide 
their private distaste for the idea of 
a pay-off to Sir Freddie. 


based anti-missile venture. The U.S. 


hoping to win West German conces- is also thought ready to begin plac- 


sions to bolster the use of the Ecu. 

The French banking system 
would ideally like toe Eurofranc 


ing large orders for tank tracks 
made in Germany. 

The Ram project, in which Bonn 


market to be completely open but and Washington each have a d evel- 
the French Treasury is expected to opment share of 49 per cent, with 

* * ■ 4. ■_ - «■_! - I V Al vuurf ic 


try to maintain a tight control of it 
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trol of it the Danes making up toe rest is 
now in an advanced state of devel- 
opment with General Dynamics of 
toe U-S- as lead developer. 

The Pentagon, however, is 
thought to be concerned at cost and 
time overruns on the project and 
. '5 « Herr Worner has won agreement in 
iJ j Sjj Washington that the memorandum 
f 33 si of understanding on production will 
* J S provide for General Dynamics to 
I s n bid against a German consortium 

c 2 i 70 for the bulk of production . work. 
S a 73 The lower bid would win some 60 
j | 8 h percental production, 
s 29 84 The West German argument has 
c “ been that toe missile could be built 

f 17 63 


Lk Palm S 211 82 


S 19 6fl 


West German armed forces chief 
Wolfgang Altenburg yesterday 
defended toe practice of giving 
most troops toe weekend off, say- 
ing be ruled oat toe possibility of 
a surprise Soviet attack on a Sat- 
urday or Sunday, Reuter reports 
from Bonn. T already know on 
Thursday evening if there is go- 
ing to be a war at toe weekend,” 
Herr Altenburg said in an inter- 
view with the weekly magazine 
Stern. Most of West Germany’s 
495J100 servicemen work what is 
effectively a five-day week. Cri- 
tics of toe system argue that in 
the past most major wars have 
begun with surprise invasions 
launched on a Saturday or Sun- 
day. Herr Altenburg argued that 
Western intelligence would give 
ample warning of an im p en din g 
attack and that the Soviet bloc 
wunld in any case need time to 

mobilise its forces. 


lished voluntary standards to en- 
sure that their capital cover is ade- 
quate for Euronote business. 

The question of contingent com- 
mitments has been taken up inter- 
nationally by the so-called Cooke 
Committee of central bankers and 
agencies responsible for supervis- 
ing the activities of hanks that 
meets at the Bank for International 
Settlements in Basle. 

The UjS. Federal Reserve is 
known to be considering the need 
for guidelines similar to those intro- 
duced by the Bank of En gland, but 
some bankers say the Bank of Jar 
pan has been hesitant 

The Bank of England’s concern Ls 
that banks are participating in note 
issuance facilities on the assump- 
tion that their underwriting pledge 
will never be called on. 

The attraction for banks is that 
they collect fees from the business 

without having to set up space for it 
on their balance sheets. Borrowers 


Frants from toe statement QfMrJWH Morgan F Eng, 

□ Increase in profits, despite setbacks in U.SJL 

□ Liquidity and order book up. 

O Outlook encouraging. 

□ Dividend increased by 10%. 

Tlie final dividend of 7X)p will be paid on 1 July 198a 


Turnover 


Profit before tax 
Profit after tax 


Tfear ended 31 December 
1384 1583 

£ Million £M0lian 

_ 715.3 


Earnings pe r share 
Dividends per share 


■AMEC Areas of Operation 
□Building □ Civil engineerino 


know they will be able to roll over 
more competitively there, by a con- Germany, although the UjS. is the maturing short-term paper issues, 
sortium comprising AEG, Diehl, main customer, would represent effectively obtaining medium or 
Bodenseewerke and Messer- something of a breakthrough in long-term funds at cheap short- 




F 25 77 

C 21 70 

C 19 68 

S 19 94 


f 12 SI 

C 5 41 

S 35 95 

S 19 01 




Bodenseewerke 


schmitt- BdlkCTW-Blohm, which was Bonn's attempts to reduce the im- tens rates. 
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established in January. The UJS. balance in arms co-operation be- Though outstanding facilities to- 
Navy is thought likely to order up to tween the two countries. Bonn cur- tal about S35bn, only $7hn is actual- 
10 , 000 of toe missiles, with the West rentiy buys 10 times more military ly drawn. This has created an over- 
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-i gone as little fur in punting the Are* 

, , rasa find - especially as Tricenfrol 

loor— ■ r I I is nowhere near os enthusiastic; the 

Ul Lasmo — aty has fallen for this beautifol 

11 y* ."? name and may be disappointed if 

80 - 1 FT-A — She proves fickle. 

I 03s Mb That said, there is much to justify 

_ | t I- the rights issue. Lasmo is scarcely 

\ . desperate for funds by its own high* 

60 - m il ly geared standards and could eas- 

VI ily see out the year with a net cash 

\ outflow of. say. C40m. But Lasmo'a 

VA drilling programme last year was 

40 - ' ViA — little short of spectacularly success- 

ful and would cry out for capital ex- 

L 1 ■ * . ' penditure of Cl 50m wen at a com- 

1981 82 83 84 85 j n love with drill-bits. As 

■>— ■ * it is. Lasmo stands a good chance of 

of credit risk than a public market, being cash .neutral I this year. 


The quality of commercial loan rous market priming of the last few P&O has now gone over the limit / — 
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Germans needing fewer than 2,000. 
Giving toe bulk of toe work to 


equipment from the U-S. than it hang which could st ra in financial 
sells there. markets 
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SECTION IV 


FINANCIAL TIMES SURVEY 


onfidence 

strongly 
>ack on line 


l\ 


O 


7 ALAN CANE 

NEW optimism Is lifting the 
rite and feeding tire expeo 
ionp of the pioneers of on-line 
■vices, companies which dis- 
ntoato computer-held infor- 
tttnt to customers* desk 
n im| h 

. i is also encouraging others 
conventional publishers, 
*ers, bankers — to thinir 
ash about the commercial 
epects for electronic pub- 
rfng- 

\mong the factors which 
•e contriboted to this new 
tfidence is the knowledge that 
rices provided by two otf the 
-jor players, News/Betxieval 
in Dow Jones andNezb from 
ad Data Central, are at last 
fitebfe. 

lost significant. lest year 
d, the largest computer 
ro£aoturer in the world and 
■ company which, tends tooer 
standards for others to 
xt>tr in the electronics indue* 
a nn o un ced two electronic 
lashing ventures. 

tost a tfsreemtay vestture 
. 1 Seam, Roebuck & Company 

CBS to provide a videotex 
le information service, 
-mood, a joint venture with 
tHI Lynch, the U.&-bssed 
aides house to provide 
ness Mifunnarti oa dednuto 

Brit jnoath IBM and Merrill 
ch announced that tills new 
pany, International Market* 

. bad signed an agreement 
i Equatorial Commimica- 
5 Company far financial 
. to be to H OM S 

he IBM personal computer 
Equatorial’s satellite trans- 
Ion services. 

the past few days Reuters 
lOcdon announced a trading 
with Ihsdnet, a U.S. 
tliee of a oompnterised 
an for trading shares. This 
'd lead to tbe development 
a automated trading system 
'ring stock markets world 

‘ f m 

derate is expected soon to 


sign an agreement to supply 
data to tbe Tkm and Merrill 
Lynch venture. 

Financial projections support 
these bullish moves. In the 
TJJS. the market far online data- 
bases was estimated at only 
$l-5bu in 1884 but is expected 
to grow to $5.0bn by 1887. 

The consultancy International 
Resource Development forecasts 
the entire U-S. electronic infor- 
mation market will be worth 
$10bn annually fay 1990. Most 
of this growth will be at the 
expense of printed information, 
according to Communications 
Trends Inc. It suggests that 
electronic delivery of business 
information will replace 11 per 
cent of print distribution m the 
U.S. by 1988. 

Annual growth rates of be- 
twew 25 and 30 ner cent are 
expected for the European on- 
line market. In 1983, t urno ver 
was estimated at 3700m: the 
flbn mark is expected to be 
passed by 1985. 

So there has been a sea- 
change from the late 1970s 
when the EEC sponsored Euro- 
net Diane; a Europe-wide packet 
switching network covering 
some 300 scientific and tech- 
nical databases, to counter the 
threat presented by large U.S. 
on-line vendors such as Dialog; 
SDC and BBS. 

Euranet was absorbed into 
the European telecommunica- 
tions authorities’ interlinked 
data networks and ceased to 
exist' in December 1984. 

Europe is still, most coebuI- 
tants believe, some five years 
behind the U.S. in on-line infor- 
mation services. TMs is giving 
some European observers, who 
see comtxtft of this basic busi- 
ness asset moving inevitably 
westward, cause for concern. 

It would be wrong; however, 
to assume that tbe future far 
the electronic information in- 
dustry is clear and problem 
free. 

In retrospect; it is easy to see 
why there was so much enthu- 



siasm for electronic information 
services in the early days— and 
why that early promise has 
taken so long to show signs of 
fulfillment. 

It seemed obvious that there 
Would be a ready market for 
instant information. What was 
not so obvious was bow difficult 
it would be to determine what 
sort of information was of such 
value and so perishable that 
customers would pay high 
prices to have it delivered elec- 
tronically. 

Financial information cer- 
tainly fits the bill: the remark- 
able success far the past few 
years of Reuters, Telerate and 
Quotron, all of which are show- 
ing substantial profits from the 
electronic . digsaminafiim of 


financial data, bears ample tes- 
timony to thin. 

Reuters, for example, realised 
in 1971 that fluctuations in cur- 
rency exchanges had to be 
monitored as quickly to pos- 
sible. Its “ Monitor u . service 
was. established to provide in- 
formation of the movement of 
currencies on a 24-hour basis; 
now- tbs service has extended to 
indude commodities, shipping, 
equities, bonds, gold and OIL 

According to a recent study 
of the European information in- 
dustry carried out by Business 
International of Geneva: 
“ Reuters spends most of its re- 
search and development funds 
on markets, then purchases 
state-of-the-art technology to 
supply the markets with a ser- 


vice which soon becomes indis- 
pensable.” . 

Reuters’ pre-tax profits last 
year were 3862m on revenues 
of 3363m. Its services now reach 
over 15,000 subscribers in 74 
countries. 

Telerate is based in New 
York and Is Reuters* biggest 
rival in Bfce U.S, although it is 
49 per cent owned by the UK 
money-broking group Exco. 

It now has some 14,000 
terminals in place In the U.S. 
Its 1984 figures were spec- 
tacular. $58.7m profit on revenue 
of 3114m. 

Extel Computing, a part of 
the Extel group in the UK which 
provides on-line the “ tools " for 
financial analysis — Exshare, for 
example; which provides raw 


data on shares for backroom 
analysis, says its profits from 
electronic information are very 
strong. 

IBM and MerriU Lynch are 
not the only big league players 
to show interest - in such, 
glitteringiy profitable opera- 
tions. Mr Walter Wrist on, 
former chief executive of Citi- 
corp, . parent company ot the 
largest bank in the U.S., has 
said that tbe organisation 
intends to become a principal 
comp etitor in the distribution 
of financial data-base services 
world-wide. 

What hag become increasingly 
apparent is that there is a lively 
market for financial information 
services at budget levels far 
below those met by the big 
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companies like Reuters, Tele- 
rate or Unicom. 

For example in the UK mar- 
ket, Mr Christopher Sharpies, 
managing director of Prestel 
Citi Services, the "poor man’s 
Reuters" says: "Business has 
suddenly started to explode. 

“ There were 600,000 accesses 
in October, L25m in November 
and L90m in January.” 

The sendee is based around 
the British Telecom Prestel ser- 
vice which as Mr Sharpies says 
is “ beginning to shake off its 
grotty image.” 

Started in 1980, it is now an 
all-round financial information 
service covering securities, 
foreign exchange, money mar- 
kets and futures markets, to- 
gether with historical data, 
news and market commentary, 
graphics, technical analyas and 
so on. 

It is neither as comprehen- 
sive as Reuters new as fast, -but 
for CitiServlce’s chosen market; 
that hardly matters. 

It is aimed at the smaller 
user, company or individual, 
that finds the £5.000-£15,000 a 
year for electronic information 
from Reuters, Telerate, Quotron 
or Datastream too expensive. 

Mr Sharpies’s customers spend 
typically £250-£500 a year for a 
service which provides all they 
need at 5p a page. 

Now it even offers a ** tele- 
broking " service whereby 
clients can buy and sell shares 
through an electronic "gate- 
way ” or link between the 
Prestel computer and Citi- 
Service's own computer. 

If .the future for money- 
based services has always 
seemed secure, there is a new 
optimism for textual on-line 
information as a direct result 
of the spread of profesrional 
personal computers, some 60m 
of which are expected to be 
installed En the U.S. by 1987. 
Over half ot these wsfl have the 
necessary electronics and soft- 


ware to enable them to be 
linked to databases. 

Consultants estimate that 
general interest databases ser- 
vices like the Dow Jones News 
Service, Mead Lexis, Compu- 
Serve and Tbe Source will grow 
annually by 76 per cent to reach 
3178m by 19S7. 

Tbe same pattern is likely to 
evolve in Europe, although more 
slowly — especially as telecom- 
munications authorities’ tele- 
phone line tariffs were estab- 
lished to recoup investment 
from transmitters of data rather 
than text. 

Nevertheless, the Commission 
of the European Communities 
has helped to establish ten 
projects in electronic publish- 
ing Including electronic news- 
papers and magazines. 

Tbe largest International 
news and current affairs 
service In the UK, World 
Reporter published by Dara- 
sohre and developed in conjunc- 
tion with the BBC, is now* avail- 
able in the UB. where tbe thief 
competition is Mead Data Cen- 
tral's Nexis service (Which now 
distributes the New York Times* 
database). 

What seems the most likely 
next step is tbe me rg in g of 
financial Information and 
general news mediated by 
the use of computer-based 
artificial intelligence. 

Such a system in embryonic 
form is illustrated by Unicorn's 
Delta Trading System which 
enables users to manipulate 
date: to help make derisions on 
trades. 

Such a combination, not only 
bringing all tbe opposite infor- 
mation to the user’s desk but 
presenting also the means to 
analyse it in unlimited different 
ways, is likely to change the 
whole nature of the on-line 
business. There would be mo 
doubt about toe value of the 
information and no qualms 
over paying the price to get it. 
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OR END OF THE LINE? 
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In 1973, Reuters made instant financial information 
available on the Reuter Monitor screen. Now there are 
over 40,000 Monitor terminals around the world, 
displaying reliable price information and news on money 
commodities, equities, bonds, shipping and oil. The 
introduction of the Reuter Monitor Dealing service in 
1981 made it possible for dealers to contact each other 
in seconds and transact deals on the same screen. 

Today Reuters leads the way in providing fully 
integrated information, communication and processing 
facilities. 

AUTOMATIC GRAPHS 

With the increasing need to step back from minute 
by minute price movements and see them in the context 
of past, as well as current trends, Reuters has now 
developed a low cost graphics service. It displays graphs 
covering short, medium and longterm currency 
movements and allows the dealer to draw trend lines, 
expand displays, deduce values, apply moving and 
weighted averages and take a printout 
AUTOMATA CALCULATIONS 

Reuter Monitor Dealer Packages are designed 
to aid the dealer with complex calculations ranging from 
Multicurrency and Cash vs Futures Arbitrage; Cross 


Rates and Broken Date calculations to SDR and ECU 
Quotations. 

AUTOMATIC POSITION KEEPING 

The Reuter Position Keeping Service offers a ample 



is designed to be flexible to accommodate virtually any 
size of dealing room. 

This new generation of Reuter products provides 
not only the latest intomation, but also the power and 
means to use it profitably More than ever dealing with 
Reuters means dealing with confidence. 

For more details contact 
The Marketing Department 
Reuters Limited, 

85 Fleet Street London EC4P4AJ, 

01-2517429 

or contact your local Reuter office. 
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Lack of standardisation a problem 


Technology 

ALAN CANE 


THE electronic business inform- 
ation industry is suffering the 
technological pain, inevitably 
associated with dramatic growth 
and comparatively unplanned 

responses to immediate market 
demands. 

The cause is a complete lack 
of agreed standards, a situation 
seemingly fostered by some 
suppliers in the hope of main- 
taining a marketing advantage. 

The symptom, from the users* 
point of view. Is a proliferation 
of incompatible information 
lines into the office and a pro- 
liferation of screens on the desk 
top to handle them. 

The ideal number of screens 
is clearly a matter for debate — 
in London bank dealing rooms, 
for example, three seems to be 
the preferred number for 
foreign exchange dealers. Host 
people would agree that it is 
essential to have more than one 
screen. Proliferation, however, 
brings its own problems. 

These include the cost, both 
of the terminals and the leased 
lines used to cany the informa- 
tion from the provider to the 
user, the space occupied by the 
equipment and difficulties gen- 
erated for the Individual user 
who has to remember a separate 
set of operating methods for 


each screen. 

So the major technological 
argument turns around basic 
standards and the need to 
reduce the number of screens 
or terminals on any user's desk. 

The second problem Is the 
lack so far of a powerful voice 
and data telephone network able 
to handle text and information 
at an adequate speed. As Mr 
John Roddy of Mandar in Com- 
munications puts it: “Conven- 
tional voice band frequency 
shift keying is simply not an 
appropriate transmission 

medium for this kind of 
information." 

Companies like Reuters avoid 
this difficulty by transmitting 
information only over leased 
lines; speeds of up to 9600 baud 
can be achieved which are fast 
enough — but expensive for the 
user. 

The start of British Telecom’s 
voice and data network, how- 
ever, is expected in the next few 
months which should eventually 
resolve this difficulty. 

A third problem which affects 
the publishers of legal and 
medcim information essentially 
culled from outside sources 
rather than Reuters or Telerate 
— which essentially disseminate 
their own information— is the 
lack of common standards for 
the preparation of data for 
electronic publication. 

It means one of two processes 
— rekeying data presented 
either as the printed word or as 
electronic data in a foreign 
format, or the use of a reading 


machine able to convert test 
into computer readable form. 

Datasolve, a subsidiary of 
Thom EMI, for example, which 
publishes “World Reporter," a 
computerised information ser- 
vice, which makes it possible 
for customers to retrieve the 
full text of the Financial Times 
and the Guardian among a host 
of other information, uses the 
latest Kurtzweil scanner to help 
feed in some 60,000 words every 
day. 

Just as a lack of standards in 
conventional data processing 
has led to the emergence of 
“ protocol convertors," hard- 
ware devices which change data 
from one format to another, so 
in electronic publishing; 
bureaux have sprang up which, 
for a fee, will convert text or 
data from one format into a 
format compatible with the 
publisher's transmission system. 

Mr Ray Boare, development 
■manager for Telerate In Europe, 
the Middle East and Africa has 
pointed out that two solutions 
have emerged over the past few 
years to the problem of provid- 
ing easily read and up-to-date 
information which Is updated 
readily. 

First the advent of the pro- 
grammable keyboard. Second, 
the “digital feed." 

The programmable keyboard 
enables various services to be 
accessed from a common key- 
board — the microprocessor con- 
trolling the keyboard is pro- 
grammed to look like the 
individual keyboards of the 


services that have to be 
retrieved. 

The digital feed collects, com- 
bines and manipulates the 
information from a number of 
individual services. As Mr 
Hoare puts it. “The reason 
that Reuters, Telerate, Data- 
stream. Topic Quotron and the 
rest are all used at a particu- 
lar desk position is that none 
of them offers all the available 
Information." 

“There seems no likelihood 
of this position c h a nging 
dramatically in the immediate 
planning timescale. Conse- 
quently there is considerable 
interest in looking at data from 
one or more Telerate pages in 
conjunction with data from one- 
or more pages of data from 
other sources." 

“The vendors already create 
their own composite pages, but 
it is dearly desireable for 
users to be able to create their 
own. multi-vendor composite 
pages." 

So there are two trends — to 
reduce the number of screens 
on the user’s desk and to make 
It possible to mix and match 
information from a varies of 
sources on the screens. 

Mr Hoore, speaking at a 
seminar organised by Aregon, a 
company specialising in data 
feed management using video- 
tex techniques, said Telerate’s 
own protocol (SOP) made it 
possible for customers to create 
composite screens, but he 
warned that it was not a job 
10r the amateur. 


"Our experience suggests that 
the job of interfacing to and 
distributing our data feed 
requires two skilled people 

working for about four months.” 

Mr Roddy of Mandarin, a 
sister company to Aregon, sug- 
gests that one answer is a net- 
work of mteUigeot terminals 
linked to service devices func- 
tioning as handlers for the 
information services. It ±5 an 
attractive solution but expen- 
sive, especially where more 
than ZOO terminals are linked. 

Another sedation is the use of 
a wideband video switching 
technique, which allows sim- 
plicity of selection and instan- 
taneous display. 

Its drawbacks are the selec- 
tion and retrieval techniques 
which are expensive in terms of 
system resources. 

Mr Roddy argues the merits 
of a system Aregon has installed 

at P j>T^ Of and 

based on videotex technology: 
“The basic concept is that of a 
videotex system modified to per- 
mit dynamic update at levels 
lower than die full page inter- 
faced to a series of software 
based services handlers.” 

The problem of integrating 
electronic publishing cervices 
will face all businesses sooner 
or later; competition from faster 
moving companies will- ensure 
this. It remains to be seen if 
companies like IBM or AT & T 
can bring order t» this situation 
by imposing standards from 
outside. 



brother 

Electronic typewriters and daisy wheel printers for letter quality documentation. 



Dot matrix electronic printers for high speed data processing. 



Gectronic sewing machines lor profeSsionaTquality-rSsulls 



Knitting machines for attractive knitted fashions the easy way. 


No Matter How You Write It, 
Brother Spells Quality 


Self-expression takes on many forms. Music. The written 
word. Creating something with your own hands. But 
every painter needs a brush. Every skilled worker a tool. 
Every artist a means of expression. This is where Brother 
comes in. A half-century of quality products for both 
home and industry that put people in touch with what 
they are doing. A full line of typewriters so reliable that 
now one out of every eight units produced in the world 
is made by Brother. Typewriters that became even more 
famous by being designated the official typewriters of the 
1984 Los Angeles Olympic Games. 


Computer printers that offer either daisy wheef quality or 

dot matrix speeds or both! Sewing machines and 

automatic knitting machines that let anyone create their 
own fashions quickly and easily. Persona! word processors 
that let you put a fully functional system in your briefcase. 
The list goes on. And, by the time you read this, it 
probably will have grown even longer. Because Brother 
also practices a form of self-expression by creating new 
products almost before the need arises! Brother 
Industries . . . putting the tools of self-expression into the 
hands of the world. 



The future at jour fingertips. 



BROTHER INDUSTRIES, LTD. Nagoya, Japan 


The figftt for desk space, with the number of incompatible 
information lines coming into the office ma ki ng for a 
proliferation of screens 


Tapping into a 
market of 
growing potential 


Electronic 

Publishing 

JA50N CRISP 


AT THE tap of a few keys at 
a terminal, the researcher can 
flash through years of stories 
in some' of .the world's leading 
newspapers 'and magazines. 

For in addition to being pub- 
lished -in thetrr conventional 
paper form, most leading 
En gl ishJa ngnagp newspapers 
are now available on computer 
databases. 

Most of the major U.S. papers 
like the New York Times, the 
Washington Post, and the Wall 
Street Journal have been on 
such databases for four or five 
years. More recently British 
papers, such as the Financial 
Times and The Guardian, and 
other publications like the 
Japan Economic Journal have 
started appearing in the com- 
puterised form. 

Such electronic publishing 
represents a minor and peri- 
pheral activity which scarcely 
impin ges upon the main 
business of producing and dis- 
tributing a newspaper. But 
publishers are looking further 
ahead and wondering whether 
the ability to view their pro- 
duct on a computer screen will 
affect sales or the advertising 
revenue of the paper version. 

Companies like Dow 
Jones Information Services, 
Mead Data Central in the U.S., 
and Datasolve. part of Thorn 
EMI, in tiie UK, are looking for 
substantial businesses in elec- 
tronic publishing 

No one is seriously suggesting 
that electronic publishing win 
mean the end of newspapers 
and magazines in the foresee- 
able future. The printed word 
has the advantage of being 
widely and easily available, 
portable — unlike a computer 
terminal — and much easier to 
read or scan through. 

The rapid growth in the 
number of personal computers 
in the U.S. has begun to open 
up much wider opportunities 
for electronic publishing. Most 
of this activity has occurred in 
the ; UR, partly because of the 
technology used in the publish- 
ing industry there. - 

Vast databases 

For example Mead Data 
Centra 1 , publisher of Nexis 
and Lexis, which has vast data- 
bases of published information, 
takes the photocomposition 
computer tapes used by maga- 
zines and newspapers in the 
U.S. and electronically transfers 
the information to its own 
computers. 

Most newspapers in Britain 
are not written or set by com- 
puter. It means that the pub- 
lished stories have to be 
entered into the computer. This 
** done by using 
Weal Character Recognition 
ipC*) „ « equipment which 
reads ., ti,e newspaper or by 

manually retyping on a 
terminal. 

In practice papers which do 
not exist in computerised form 
are usually retyped because of 
the considerable technical prob- 
lems which still exist with OCR 
equipment The retyping is 
typically done in low-wage 
countries such as Taiwan, the 
Philippines and South Korea. 
The disadvantage is the time 
it takes to get a newspaper 


on to the computer database. 

Electronic publishing is not 
just restricted to newspapers 
and magazines. There are 
already large databases consist- 
ing of reference works such as 
the Official Airline guide pub- 
lished as a book by Dun & 
Bradstreet also available on 
several databases. 

Read by laser 

Many book publishers on 
both sides of the Atiantic are 
very interested an the possi- 
bilities of producing material 
both on computer databases and 
video-disc systems. Optical disc 
systems such as Laservision 
developed and sold by Philips 
can store huge amounts of 
information. The systems were 
first developed to show pre- 
recorded film s on a television 
with the information stored on 
a silvery disc which is read by 
laser. 

Already Philips and several 
Japanese companies are selling 
document storage systems to 
business which can keep records 
and other information on 
optical discs. These are very 
expensive _ but work is also 
being doine to put encyclo- 
pedias. reference works and 
educational books on domestic 
video disc systems. 

_ The great attraction of pub- 
lishing on video-disc is the 
ability to link it with a personal 
computer and create inter-active 
programmes. An example, 
develope d by Thom EMI for 
the rival VHD videodisc system, 
is a programme on car 
mechanics. The programme 
shows pictures — both moving 
and still— of parts of the car. 
More important it can take the 
amateur mechanic through fault 
finding programmes by asking 
questions and then showing how 
to repair it. 

The personal computer has 
become the key to the expan- 
sion of electronic publishing — 
both for business and, to a lesser 
extent, for the home. 

The widespread use of per- 
sonal computers in business and 
homes in the U.S. and UK pro- 
vides an ideal terminal for data- 
bases and particularly important 
stimulus for electronic publish- 
ing. 

Britain Applied Computer 
xeenniques has recently 
launched a package called Com- 
munique on its Apricot range 
of computers which makes it 
easy to gain access to a number 
of databases. 

Communique, costing £395, 
consists of software and a built- 
in modem which enables some- 
one to use the Apricot personal 
computer to be linked to data- 
bases like Extel. Textline. Dun 
and Bradstreet. Datastream and 
1'ergamom Infoline. 

In the U.S Mead Data Central 

™« re Sf n0y f0rn,ed a 

the links be- 
tweeu its databases and per- 
Until the 
Mead subscribers 
‘ts databases 
~f° u §h a leased dedicated ter- 
subscribers can use 
5SSS 81 computers and ter- 
™nais from companies like 
A PPle. AT&TT'wang; 
Xerox, and Televideo. 

combined effects of the 

putingf^S? 

tomu mentions and the rapid «X- 
dambaSws 1 * ^ avail aWity of 

lilhuSu ±2™°'= w*- 

norta become an im- 

Portant industry i„ ils ^ 
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Determined steps to accommodate corporate demand 


Company 

Searches 

GORDON CRAMB 


COMMERCIAL credit searches, 
needed by a supplier or credit 
backer presented witfcan order 
from a company with which it 
might not have-, bad previous 
dealings, have tong been Able 

to be uatie$abea.by a telephone 
call to one oc other of the 
organisations serving, as storage 
centres of data on past pay- 
ments. 

These days, however, the 
"phone call is increasingly being 
made- through a computer 
modem to interrosate an online 
database. 

The past six months have 
brought the arrival online of 
several such databases in the 
UK, much the same tet scope 
and each the subject of inten- 
sive marketing promotion, in 
many cases their emergence has 
been ns an adjunct to status 
clearance operations covering 
individual consumer credit. 

“Instant credit* ' via electronic 
access bos been a fact of high 
street retail Hfe for some years, 
but its extension to the cor- 
porate sphere has come slowly 
and ^poradacally. The present 
flurry in establishing o nlin e 
companies databases jafgrmis a 
realisation within, the business 


infocmaaion Industry that for 
economic recovery — led as it 
has been by a consumer spend- 
ing boom — to take hold fully, 
wholesale suppliers will need to 
become just as responsive to 
incoming orders. 

Credit checking as not the 
only application to which the 
sew databases lend themselves: 
the ability to isolate businesses 
of a particular size, range of 
Operations, or geographical 
location also allows companies 
undertaking post-recession ex- 
pansion plans to explore poten- 
tial new Customers, sappfiers, 
or even acquisition targets. 

These are acknowledged by 
the information providers con- 
cerned, however, as being 
secondary uses for the bulk of 
their customers. Even with the 
core function of clearing cor- 
porate creditworthiness, more- 
over, the field of regular users 
is narrowed somewhat by the 
fact that the biggest players Atm* 
ttttie need to become involved. 

Mercantile Credit, the finance 
house subsidiary of Barclays 
Bank, says that while it is a 
major and willing user of con- 
sumer records available online, 
for Its dealing with industry 
and commerce it would prefer 
to maintain its own independent 
operations. 

It has its own person on full- 
time duty at Companies House, 
feeding it with any information 
it needs on registered accounts, 
while for further data its repre- 
sentative would simply go 
directly to the company in ques- 


tion. Zt draws on external data- 
bases "only as a fallback. Sn 
the last resort." 

A more typical user is Medens 
Trust, a long-established but 
smaller finance house based in 
Brighton and dealing mainly in 
motor credit 

Medens, owned by the mer- 
chant bank Brown Shipley, 
underwrites 2,000 to 3,000 Ure 
purchase transactions a month 


Medens uses both UAPT Info- 
line. brought online last Sept- 
ember by the non-profifma king 
United Association for the Pro- 
tection of Trade, and CCN 
Systems, a division of the 
Great Universal Stores group 
which last July took over the 
Manchester Guardian Society 
and pat in place a viewdata line 
for its credit databank. 

The aim of the study is cost 


Whlsperwriter teleprinters, 
which embody a modem and can 
store a batch of different status 
requests in advance. "Having 
got 10 or 30 on board, you can 
ring up UAPT. It immediately 
feeds in your InqiAries, and 
someone doesn’t have to be 
there to watch it all the tune,” 
says Mr Smith. 

The information providers 
are acutely aware of this level 


tion. Its association with CCN 
Is more recent and its use of 
the system Is ■'still on an ex- 
perimental basis,” Mr Smith 
says. 

But he expresses satisfaction 
with the quality of the data 
provided by each service as 
well as the format in which it 
is presented — an aspect which 
the providers generally have 
been at pains to simplify as far 


Credit checking is not the only application to which new databases 
lend themselves. The ability to isolate businesses of a particular size, 
range of operation, or location also allows companies undertaking 
post-recession expansion plans to explore potential new customers, 

suppliers or even acquisition targets. 


— as could be expected, a Ugh 
proportion of these are for 
imfivsduol applicants, but it does 
undertake an average of 50 com- 
mercial searches at each of its 
branches every mouth, amount- 
ing to “several hundred in alL” 
The figures are working esti- 
mates of Don Smith. Medens* 
credit cfirector, who has just 
commissioned a detailed study 
within the company about how 
long it spends connected to the 
two search databases it uses 
and how fruitful its inquiries 
prove. 


control, also a factor motivating 
the links to two systems which 
Mr Smith sees as “in direct 
competition, with services very 
s imilar to one another.” 

The cost advantage he sees 
in CCN's service, described by 
the provider as one of the 
largest private viewdata net- 
works in Europe, is that access 
can be gained through any of 
Its more than 20 centres around 
Britain. Because of this, tele- 
phone call charges can often be 
at die local rate. 

For Infolink, Medens uses 


of cost-consciousness on the 
part of their diems, as well as 
tiie very varying volumes of 
use. 

Charge structures are as a 
result biased towards a pay-as- 
you-use basis, and annual sub- 
scription fees account for a rela- 
tively small part of their 
revenues. High frequency users 
can often win entitlement to a 
discount on these where they 
exist 

Medens cam e to Infolink 
through its long-standing mem- 
bership of the UAPT organisa- 


as posssible. 

The online data by no means 
offer a full enough account of 
a company’s standing to satisfy 
the enquirer in all cases — for 
the majority of the lm or more 
UK businesses on file, informa- 
tion immediately available will 
not extend far beyond the pub- 
lic records, although by a pro- 
cess of gradual accumulation 
this is being redressed. 

Many of the organisations do 
also offer customised services 
where a user can commission 
what CCN, for example, calls a 


business intelligence report — 
sending its staff out to research 
a company where the deal 
under consideration involves 
either substantial amounts of 
credit or a long-term contract. 

But for the most part, as Mr 
Smith puts it: 11 It Is really the 
speed at which one can get 
some initial information; that is 
important. A full report can 
be obtained subsequently if 
needed, but generally we have 
the confidence to proceed.” 

The specific need when 
Medens makes an online 
request is for an alert to what 
he describes as “any adverse 
experience with another finance 
bouse,” and Mr Smith sees this 
as one of the strengths of the 
UAPT information sharing prin- 
ciple, where searches requested 
in the past by other users can 
be made available to him. 

He acknowledges, though, 
that manufacturing companies 
m ig h t find more useful a more 
industrially oriented service 
such as that provided by Dun 
and Bradstreet, which Medens 
has used in the pash D & B's 
Dunsprint facility came online 
last October, designed to be 
compatible with its existing U.S. 
service and part of a planned 
European-wide database. 

Datastream. acquired by D & B 
last year, has an' entirely separ- 
ate companies database. Both 
carry details of financial 
history, structure and trading 
activities although Dunsprint 
is shortly to extend its payments 
coverage with a credit scoring 


system drawn from information 
provided by suppliers of goods 
—another concept pioneered in 
the consumer credit market. 

As yet. D & B has no definite 
plans to link the two services, 
and joint data collection 
remains merely a possibility. 
The attitude mirrors that of the 
industry as a whole — one of 
reluctance to create new 
upheavals in systems so recently 
established and still far from 
saturation in sales terms. Few 
if any have a customer list 
numbering much beyond 10,000. 

The most recent entrant is 
Jordan and Sons, which last 
month brought its JordauWatch 
database online through Perga- 
mon XnfoLine, a system which 
acts as host to a range of 
business databases. 

JordanWatch extends in scope 
to all UK limited companies, 
and includes the additional 
sophistication of a monitoring 
function which provides an 
on-screen alert to changes 
announced at any predeter- 
mined company. 

For the business information 
providers themselves, the 
changes which have been 
announced over the past months 
have been determined steps to 
accommuoau - tnc i..i-b ... «u- 
stant access. As a result, an 
industry has emerged which is 
at once diverse, highly competi- 
tive, and covering much the 
same territory. It may not take 
mans' more years before the 
logic for a greater pooling of 
Information begins to intrude. 


US. ELECTRONIC DATA BASE SERVICES BY FASTEST 
GROWTH OF CUSTOMERS 


Company 

Service 

1/10/1984 9 months’ 
(Number of growth 



customers) 

% 

VI) /Text (Knight 

Kidder) 

VU/Text 

800 

627 

General Videotext Corps 

Delphi 

5,000 

203 

Official Airlines Guide 
(Dun and Bradstreet) 


18,000 

150 

NewsNet (Ind PnbUctns) 

NewsNet 

6,900 

130 

Int Thomson and BAI 

(nnerline 

2,411 

84 

Dial com (ITT) 

Dial com 


74 

CompuServe Inc 
(H and R Block) 

CompuServe 

145,000 

56 

Agridata Resources 
(Raintree Publishing) 

AfiriDati Network 

19,000 

46 

Dun and Bradstreet 

Dunsprint 

16,000 

39 

Dow Jones and Co Inc 

News/Retrieval 

164,000 

38 

Source: Knowledge Industries. 


US. ELECTRONIC DATA BASE SERVICES BY GREATEST 
NUMBER OF SUBSCRIBERS 


Service 

Number of subscribers 
October 11964 

Dow Jones News/Retrieval 

164,000 

CompuServe Information Service 

145.000 

DJalcom 

-80,000.. ..... 

Financial Information Services/Qnotron «• 72,696 

The Source ■ r— r :' 

• 60,000 

- ..Dialog -■ ••--‘-—-.'■.if W 

• M s3,eoe ' • • 

Prestel 

48,000 

Renters Monitor 

44,000 

Financial Control Services /Equifax 

35.000 

Market Division Systran 7/Telequote 

30,000 

Source: Knowledge Industries. 


SERVICES SUPPLIERS, starting with one of the 
most widely used U.S. systems 

A secure place in 
computer history 


The Source 

LOUISE KEHOE 


••THE SOURCE ” holds an 
important place in personal 
computer history. Sts roots go 
back to the days when personal 
computers were the toys of 
electronic hobbyists. Founded 
by William F. Von Meister, an 
entrepreneur in the telecom- 
munications field. The Source 
became the first personal com- 
puter accessed “ information 
utility.” ■ 

Over the past five years The 
Source has grown into one of 
the most widely used computer 
information services in the U.S. 
Latest available figures show It 
had 60,000 members as of last 
September, with the number 
growing at a moderate rate. 

For the “old timers*' of 
personal computing. The Source 
represented a medium for inter- 
romp uter communications* The 
system is still widely used as 
a means of transferring files 
from one personal comp uter to 
another, whether to overcome 
the aggravations of incompati- 
bility between different per- 
sonal computers or to transfer 
data from one location to 
another. « 

Another popular feature 
The Source is its electronic 
roniereiwirig system, .called 
Participate. Using Participate 
groups with common interests 
—whether they be co- workers 
in distant locations or a per- 
sonal computer “user group 
— members can hold discussions 
to which .every participant .can 
add his “ten cents worth as 
and when he chooses. 

Like its competitors, Compu- 
Serve and Dow Jones News 
Retrieval, The Source offej l_ a 
variety of “news “ services. The 
most comprehensive is Unitea 
Press International’s wire 
service. Users can tap into 
UPf reports selecting a See- 
graphical region, subject matter 
nr date. News items are stored 
in the system for about a week. 
Top news stories from around 
tin' world can also be obtained 


on The Source from the Video- 
tex service of Associated Press. 

Computer shopping, via 
Campu5tore on The Source, is 
“ electronic mail order.” 
Whether the system offers any 
real advantage over conven- 
tional mail or phone order 
catalogues is debatable, but the 
novelty certainly seems to be 
attracting users. 

A real need Is however ful- 
filled by the “official airline 
guide electronic edition.” Busi- 
ness travellers in particular are 
tapping into The Source to take 
advantage of this new data 
base. , . 

The user simply types in his 
origin and destination to call up 
a list of flights and air fares. 
The system was recently ex- 
tended to cover overseas travel 
as well as UJS. domestic flights. 

The source is also at the 
centre of the competition to 
attract home computer in- 
vestors — individuals who use 
a computer to make stock trans- 
actions. Investor services avail- 
able on The Source include real 
time stock quotes, instant trans- 
actions managed by Spear 
Securities, a Los Angeles-based 
independent brokerage firm, 
and on-line portfolio updating. 

The challenge fating The 
Source, and indeed all such 
hrfoimatiosz services is, how- 
ever, BO prow themselves indis- 
pensiifle to a sizable group of 
customers. Currently it ds m u ch 
cheaper, and often easier, to find 
infonnatwm, using conventional 
libraries. 

As a result, the most lucrative 
aspect of The Source has been 
its sale of suhsoripthms, -nattier 
than subscribers’ carte* usage. 
Source mambras pay. a UJS.$50 

regfertratkHi fee and a minim um 

charge of W0 per month » 
maintain their membership, 
even ?1 they do not use the 
service. 

Once on-tiue, ustiis pay 
between $7.75 per hour for non 
prune **mg to $20.75 durin g 
business hours. Premiums arc 
charged for certain business- 
related databases. 


• Other providers arc profiled 
on Pages i, S and 6 


Now sending data 
internationally 
doesn’t depend on 
the size of your 
company or the 
equipment you have 


It depends on IPSS. 


Whether you work for a small or multi-national company you know your business depends on fast reliable 
international communications. In fad; everything that BTI's International Packet Switching Service can offer. 

You’ll find the service versatile, cost-effective and simple to use and you'll also be surprised by the range 
of applications it can support IPSS can provide access to 40 countries in all continents of the world and the global 
coverage is increasing all the time. 

Your personal computers, or data terminals are simple to connect through the IPSS network to all your offices 
around the world. 

Make a fast connection to IPSS now Just fill in the coupon below or telephone 0272 276664. 

Send to: FREEPOST IPSS, (BS 3333) Bristol BS1 4YR 


Name 

AHrirpqq 

_ Comnanv Position 
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.Postcode Telephone 




BritishTELEGQM International -The International Division of British Telecom 
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FOR BUSINESS INFORMATION ON 


Annual Returns 
Assets 

Balance Sheets 
Business Intelligence 
Company Names 
Company Registration' 
Details 
Directors 
Economic News 
Employees 
Filing Dates 


Management 
Market Intelligence 
Market Opportunities 
Mark eting 
Parent Companies 
Political News 
Profit and Loss Accounts 
Royal Warrants 
Telephone Numbers 

Telex 

Trade Awards 
Worldwide Business News 
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Pergamon InfoLine Ltd 
12 Vandy Street, London EC2 A 2DE. UK 
Tel:01-377 4650 Telex.8814614 

Perqamon InfoLine Inc 

1340 Old Chain Bridge Road, McLean, VA 22101. USA 
Tel:(703) 442 0900 or (800) 336 7575 

Pergamon Press Canada Ltd 

Suite 1 04, 1 50 Consumers Road. Wiltowdaie. Ontario. Canada M2J 1 P9 

Tel:(416) 497 3337 


Please send me further information about InfoLine's Business databases 
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More acquisitions likely 
in search for growth 


■Reuters 

RAYMOND 5NODDY 


AT TEE end of last year 
Reuters, the international news 
and business information com- 
pany, had a total of 19,477 sub- 
scriber contracts for its range 
of business services and 47,681 
video screens in operation. 

The latest sign that Reuters 
is a restless company on the 
move came earlier this month 
with the announcement that the 
company will market the In- 
stinct equity trading service 
outside North America. 

Instinct is a computer system 
which provides continuously up- 
dated market Information, as 
well as automated trading of 
equities and other similar finan- 
cial instruments. 


The deal could lead to the 
creation of an automated trad- 
ing system embracing stock 
markets around the world. 

Reuters already provides a 
dealing service— complete with 
paper printout when a deal is 
struck— for currency, bonds and 
bullion dealers. 

Ur Glen Renfrew, Reuters 
managing director said at the 
time; “ The agreement with 
Instinet will help to strengthen 
Reuters presence in the inter- 
national equities market. Zt 
links a growing service, backed 
by some of Wall Street's largest 
retail brokers, with Reuters 
worldwide communications net- 
work.” 

The relationship with Tnstinet 
comes less than a month after 
Reuters agreed to buy, for 
around $57.7m. Rich of Chicago, 
the designer of communications 
systems for financial trading 
rooms. 


At the heart of the Rich 
system is a single console which 
controls finan cial information 
from many different sources 
and the purchase gives Reuters 
further control over advances 
in the receiving hardware, as 
well as the provision of the 
information itself. 

Last month Reuters declared 
profits before tax for 1984 which 
were up by 84 per cent to 
£74.3)0. And Mr Renfrew makes 
It dear that the company is 
looking for further acquisitions. 
At the end of the year Reuters 
had £84m in cash should it find 
the right purchasing opportuni- 
ties. 

Reuters is clearly looking 
seriously at data bases in areas 
close to its main interests in 
financial and business infor- 
mation. 

At a less dramatic level than 
acquisitions, Reuters has been 



On U« fiwr ■* (£SS3 

director and general manager 


gradually extending its services. 
The Eurobond database 
launched last year was seen as 
the first of a family of financial 
information services which will 
add elements of historical data 
and calculation to “ instant 
news.” 

“We are always looking at 
new products and new ways of 
enhancing the products we are 


already selling” says Mr 
Robert Etherington. Reuters 
money markets manager. 

The company is planning to 
add graphics and more analysis 
facilities on commodities. 

Talks are also being held 
with the banks on the possi- 
bility of setting up a Libor 
service (London Inter Bank 
Overnight Rate). 


Shortcut to obtaining background material 


Finsbury Data 
Services 

RAYMOND SNODDY 


code:FTBU85. 


WHEN Tim Brooks and Rem 
McKay started planning the 
launch of a new trade maga- 
zine covering the media, lack of 
background Information was 
dearly a problem. 

“ We started keeping cut- 
tings from last October but 
really we bad no 'library and no 
memory,” says McKay, execu- 
tive editor of Media Week 
which was Lurched on Feb- 
ruary 5. 

A librarian advised them to 
avoid cutting up bits of paper 
and subscribe Instead to .an on- 
line service. 

Now the magazine has a 
memory in the form of a ter- 
minal from Finsbury Data 
Services which provides Text- 
line-unlimited business and 
political Information for an 
annual fee of £6,850. 

'We couldn’t get a Kbraxian 
for that and information avail- 
able goes back more than five 
years,” says Ron McKay. 

Finsbury is giving the maga- 


zine instant access to the sort 
of comprehensive background 
information from aH over the 
world that the small jour- 
nalistic staff Of -eight could not 
easBy match in any other way. 

“ Do you remember when the 
London Evening News dosed?” 
Ron McKay asks. He needed to 
know tor an article on Rupert 
Murdoch's planned new London 
evening paper The Post. Text- 
line came up with more than 20 
references. 

Mr Graham B lease, chairman 
of Finsbury Data is not sur- 
prised by such testimonials. 

“It’s very useful for man 
businesses. For a modest sum 
you effectively acquire a vast 
library, ” Mr Blease comments. 

His customers range from 
such small new companies, 
through medium-size stock 
broking firms, to some of the 
world’s largest corporations and 
institutions. 

Finsbury, which was set up in 
1979, is owned by three UK 
financial institutions — Scottish 
Northern Investment Trust, 
Scottish Amicable Life Assur- 
ance and British and Common- 
wealth Shipping. They see it 
very much as a long-term invest- 
ment 

Finsbury runs two other 
services apart from Textline- 
Newsline which gives summaries 


of that day’s national and inter- 
national news and Dataline. an 
on-line corporate financial 
analysis service. Newsline costs 
£1,000 a year and Dataline £750. 

In the past few months Fins- 
bury, which now has an annual 
turnover of more than £2m, 
moved into a trading profit for 
the first time. 

“ We started with a five year 
plan which saw us being in this 
position about now," says Mr 
Blease who has been involved 
in electronic information sys- 
tems for more than 20 years. 

“ There have been times when 
business was slow but people 
are coming to terms, in what is 
a traditional area, with a new 
mode of information retrieval," 
be adds. 

Finsbury now has more than 
1,000 subscribers and the 
growth rate has been around 30 
£er cent a year. 

Most of the subscribers are 
organisations or companies. 
They range from the Moscow 
Narodny Bank to the House of 
Lords, Cadbury Schweppes and 
Westland Helicopters to Leh- 
man Brothers and Edinburgh 
City Library. 

But it is possible to get into 
the database with an IBM 
personal computer rather than 
having the Textiine terminals. 
Instead of the annual subscrip- 


tion customers can choose to 
pay £70 an hour on a use basis. 

Finsbury has many tales to 
tell of subscribers who have 
found what they wanted from 
the database. One British 
financial Institution needed to 
find out about emeralds as 
quickly as possible. The data- 
base, which is held on Digital 
Equipment computers, turned 
up S3 items on emeralds includ- 
ing one on an emerald find iu 
Afghanistan. 

A woman executive at Mon- 
santo In the U.S. due to have a 
meeting with a German com- 
pany, researched it using Fins- 
bury and tells glowingly how 
she was the only one at the 
meeting who knew about the 
potential customer. 

If you ask the database — for 
example — for any items on 
BP covering past three months 


345 are offered within about 
three or four seconds. 

Textline information comes 
from sources such as national 
newspapers, press releases, cor- 
porate financial reports and 
brokers surveys. Apart from 
English it is published in 
French, German, Italian, Japa- 
nese, Spanish and Danish. 

Finsbury is about to launch 
four new categories on the data- 
base — finance, property, in- 
surance and consumer goods. 
Further categories to provide a 
better service for industrial end 
commercial clients will probably 
be added later. 

As Finsbury Data steps up its 
marketing effort in Europe and 
the UJ». Mr Blease sees no 
reason why the present growth 
of his electronic information 
services should not be sus- 
tained. 


INTERNATIONAL BUSINESS PHRASE BOOK: LESSON 1 


When it comes to asking anything 
about international business information, 
the French have a phrase for it: 




Strength lies in 
depth of data 




Mead Data 
Central 

JASON CRISP 





£4 


Know FT, Know comment 

Or, roughly translated into English, 
“Know the FT, Know how 5 . 5 


Unfortunately, in Britain we tend to take our 
great institutions for granted. For example, 
when was the last time you visited the Tower of 
London? Or saw the Changing of the Guard? 

Of course you read the FT. 

But those pink pages are only the tip of an 
information iceberg. 

Did you know that you could ring one of our 
research staff to ask about British exports of 
sand to Saudi Arabia? Or get a picture of Mary 



Pickford from our photo library? Or run a 
search on a Danish company selling pickled 
herrings? Or get the Yen/Dollar exchange rate 
for July 1, 1 975 ? Or even commission a major 
market study? 

The FT resource is designed to be a working 
tool for businessmen. 

Or, as the French wo uld s ay: 

“Know comment. Know FT*. 

I^o: Sarah Pebody, Room 405N, FT Business Information Ltd, 

I .Bracken House, 10 Cannon Street, London EC4P 4 BY. 

Please send me further information on the 
| FT Business Information Servioa 


BLOCK CAPITALS PLEASE 

Name, 


I 

I Position Held. 
| Company 


Financial Times Business Information Service | Address. 
The world of business information, on tap 


I 


.Telephone. 


Nature of business. 


FT Business Inlormaliofi Lid. Hegd address.: Bracken House. Cannon Stmt London EC4PdBY. Regd No 480396. 


IF YOU were to try and read 
all the information contained 
on Mead Data Central's data- 
bases — and spent eight hours 
every day doing so — it would 
take 450 years, providing no 
further information was to be 
added. Put another way, if all 
the information was printed 
out on paper it would form a 
stack 35 miles high. 

Every day more and more in- 
formation Is being fed into 
Mead's huge computer facility 
in Ohio. According to Mr Jack 
Simpson, president of Mead 
Data Central, some 280m 
characters (letters or figures) 
a week are added to the data- 
base which now contains nearly 
82bn characters. 

The information poors in — 
for the two main services. 
Lexis and Nexis — from news- 
papers, magazines, newsletters, 
court reports, wire services, 
government publications, patent 
offices and reference works 
from all over the world. 

Mead Data Central — a sub- 
sidiary Mead the paper group 
— was set up in the early 1970s 
and started with Leads, a legal 
research database. Since then 
Mead Data Central has invested 
over $100m in its databases 
which have only recently be- 
come profitable. 

Mead has just over 250,000 
subscribers worldwide for its 
various services. Sales last year 
reached 5127.5m and are ex- 
pected to exceed SI 60m in the 
current year. The company is 
also stepping up i nves t m ent 
and is to spend some $37m 
doubling the size of Its head- 
quarters in Dayton, Ohio. 

Until 10S3 almost g ii sub- 
scribers used the service by 
tearing a dedicated terminal 
from Mead. But now only about 
half of Mead's subscribers use 
dedicated terminals. Increas- 
ingly they are using their own 
equipment, such as personal 
computers. Terminals and per- 
sonal computers from IBM, 
American Telephone and Tele- 
graph. Apple, Wang, Xerox and 
TeieVideo can now be used 
with the system. 

In January Mead Data 
Central set up a new group in 
Menlo Park, California. “We , 
will develop ways of using in- 
formation stored in on-line data- 
bases with existing software 
programs such as word pro- 
cessing. spreadsheet and 
graphics packages," comments 
Mr Bruce E. Rhoades, vice 
president of systems and 
technology. 


The new group is tatting 
with a number of other com- 
panies about the {joint develop- 
ment of products. These are 
thought to indude personal 
computer software to analyse 
information gleaned from tbe 
databases, and kser disc 
storage of information. 

Mead Data Central claims it 
has the world’s hugest legal 
and general news databases. 
The vast critical mass of data 
gives a tremendous strength 
which is very difficult to chal- 
lenge because of logistical 
problems of catching up. 


GLC INFORMATION 
TECHNOLOGY SERVICES 


The Greater Loodon Coimc3 introduced in first compmcr twenty five yean ago. 
The GLCs Central Computer Service a now ihc core of a network of more than 
1000 terminal* situated throughout London and the Home Comities nut 
re sp onsi ble far over 1000 other smaller compurm and processor in ihe capitnL 
Title ConncO has adapted the new technology and naea it exicniiiKty, not only to 
improve the-admmiMrauBO of pmrnmenr m London but alto in provide greater 
benefit (br London and Londoners as a whole. 

The Comparer Workshop— the GLCl danonamdon centre - is eq nip pcd with a 
-wide of co mputer eqnipmqu and open to Londoner s (both indhwaab and* 

groups) to promote awareness of the b enefi t s and pitfalls of computing. 
AmmyihCimiid'»ichiw niiMit mili,fii4HrfMfi wM^ [ MrM 1 | [| ^| ll i t -. 

* the Greater London Housing Mobility Scheme which matches the 
requirements of thoae wishing an more honor with the detaik of 
vacant council houses throughout London and la the Home 
Counties 

* tbeprixe-winnEag nac for architectural mad engineering work of one 

of the largest Computer-aided draughting systems in Europe 

* Aceitto a^stero wfaieh hd'pa the GLC London Boroughs 
and the police identify the need for new rood satiety measures 

* providity en-line da t a b ases on fcrhnfcal and professional 
pubUcatMas and current aOhini to users tfaoughoot the world 

* ars ar -,^^ ^ 

TTiese few schemes, aLboagh only a fraction of the total, iDustrate the wide ranee 
^ th * r L *~J' or f “ Dcr «a*nnation concerning any ofthc*^ 
££&£££££ *' ** 

The Manaw, CCmJEA/F, Room 431, 

County Hall, London SEX 7PB. 


GLC 

Working for London 
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This could be your last 
press cutting, so why not 
make the most of it? 

Who needs grubby fingers when you 
can have World Reporter? 

Our sources include The Financial 
Times, The Guardian, The Economist 
The Washington Post The Associated 
Press, the BBC Summary of World 
Broadcasts, the BBC External Services 
News, the Asahi News Service and 
Keesing's Contemporary Archives. 
(The full text of each can be conjured 
up on any display terminaL} 

Fbr jour World Reporter brochure, 
please ring C09327) S55G6, ext 202/383, 
or send us the coupon 

"With or without the trimmings. 

Name Position 

Organisation 

Address 



Telephone. 


FT 29/3 


Nature of Business.. 

Send the coupon la World Reporter Marketing, 
□auualve Limited, M Staines Road West, 
Suabuxy-on-Thames, Middlesex TWIG 7AH.UK. 
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A strategy of diversification 


Dun and 
Bradstreet 

GORDON CRAMS 


TWO DATABASES, between' 
them providing access to details 
on nearly 7m compa nies -world- 
wide, have been -brought online 
in the last six months by the 
UK division of Dun and Brad- 

street, as part of a strategy to 

transform the U^-based busi- 
ness information agency into a 
broad-ranging international 
warehouse of corporate , data. 

The aim is to make its ser- 
vices of equal use to marketing 
managers planning mailshots 
and finance directors contem- 
plating takeovers. The new 
diversity, though, is intended to 
remain underpinned by D&B’s" 
traditional strength, the re- 
gional teams of credit monitors 
in personal touch with many of 
the businesses on its files. 

While continuing to expand 
in the U.S. — last year D&B paid 
$Llbn for A. C. Nielsen, the 
market research concern — the 
company has been making a 
concerted move to build on its 
less-established European opera- 
tions. 

In the UK, apart from its 
£73m purchase of Datastxeam 
last Juno, it has set up a com- 
puter centre at a first-year cost 
of £25m, and plans by mid-1985 
to bring online subscriber ser- 
vices to the Netherlands and 
France, with West Germany, 
Belgium, Denmark, Austria and 
Ireland following by October. 

The commitment is clearly 
making initial inroads on 
profits: D&B-Eurinform, its 
much smaller Belgian unit, for 
example last month reported a 
77 per cent setback in net in- 
come as a partial result of an 
investment in computerised in- 
formation 

But the company is confident 
the need is there. “ For many 
people^ it’s just no good receiv- 
ing data in the post four days 
later,” says Amanda Connor, 
computer products manager few . 


'D&B’s business marketing divi- 
sion in the UK. 

The databases which came on- 
line t owar ds the end of last year 
are Pun spriat, offering company 
registry and in some mses 
immediate credit information on 
around 1m Brutish companies, 
with access to a further 5Jm In 
the US.; and Who Owns Whom, 
an electronic version of the 
f amiliar set of directories link- 
ing about 25,000 parent com- 
panies in world business centres 
with their 275,000 or more sub- 
sidiaries and associates. 

They join. Key British Enter- 
prises (KBE), available online 
since 1983 as a means of target- 
ing the country’s top 20,000 com- 
panies. 

Access to each is through the 
user’s own. computer terminal or 
microcomputer — D & B is not 
in the hardware retailing busi- 
ness — via a modem or acoustic 
coupler to the telephone. 

Quickest way 

Dunsprint, to which the brdk 
of the company’s energies -in rhfa 
field have been devoted, is 
handled by D & B directly. KBE 
mid Who Owns Whom, are both 
accessible through the Perga- 
mon InfoT.ine host system, 
chosen as the quickest way of 
getting those services up and 
running while drawing in the 
existing ZnfoLine customer 
range. 

Although an inevitable degree 
of overlap exists in the informa- 
tion stored in the three data- 
bases, they are seen by the 
company as serving divergent 
needs — a perception reflected 
in the extent of the date and 
its presentation, the separate 
marketing e ff ort s , and the differ- 
ing cost structures involved. 

KBE, confining itself to an 
outline sketch of Britain’s blue 
chip and middle Tanking com- 
panies CBne of business, turn- 
over, worldwide markets, 
regional bases, number of 
employees) would by an inverse 
logic tend largely to attract 
smaller concerns with a lesser 
visibility but eager to become 
their suppliers. 

The crucial advantage of a 


computer-based system of this 
nature is the ability to predeter- 
mine the sort of business that a 
sales drive might best be aimed 
at, end then obtain an instant 
list of those which fit the bill. 

One such profile cited by 
D & B is of companies in- 
volved in telecommunications, 
turning’ over more than £lm a 
year, with. 1.000-plus employees 
and exporting to the U.S. with- 
out the fatality for electronic 
cross-referencing of these cate- 
gories, the process would 

usually be too laborious to be 
worthwhile. 

Once a KBE user company 
has isolated its list of targets 
on screen, it has the contacts 
for its sales staff to pursue 
(some 126,000 directors are 
named individually) or can have 
address labels produced in the 
KBE format for mailings. 

What brings the system, with- 
in the financial reach of small 
businesses— often wary about 
the cost of committing them- 
selves to a service they might 
infrequently use — is the absence 
of a subscription charge. The 
basic cost is timed per minute, 
with additional charges tor each 
company displayed. 

Although the creditworthiness 
of the upper crust of corporate 
Britain displayed on KBE would 
rarely be in question, the same 
amid not be expected to apply 
with equal force to the much 
larger number listed on Duns- 
print. The emphasis there is on 
credit status, with the com- 
panies viewed primarily as 
potential trade customers. - 

Not exclusively so, however— 
ffie finan cial information it 
offers can just as easily be used 
os the trigger to a takeover hid. 
Mr Boy McLuris. co-ordinating 
manager for the Dunsdata 
retrieval system on which the 
service is based, says the related 
Dunsquest facility in the US. is 
being used more and more as a 
takeover tooL 

“As a result, it is geared 
there increasingly to acquisi- 
tions,” he says, and D&B’s 
attempts so offer a responsive 
attitude to differing markets 
have meant that the initial pro- 
motion of Donsprint in Europe 
is laying s tress on ,sucfa applica- 


tions, as well as functions like 
a breakdown of capacity levels 
and product raises of potential 
suppliers, also allowing an 
assessment of how competitors 
are faring. 

The company is anxious to 
make dear, though, that the 
core credit evaluation ability is 
not being neglected along the 
way. From next month Duns- 
print is due to embody a l-to-100 
scoring system, based on an 
analysis of time lags in pay- 
mens made to suppliers. 

This sort of detail wQl not oe 
instantly available for all toe 
companies on the Dunsprint 
“ books” — of the lm directly 
accessible, only some 350,000 
carry much information beyond 
the hare company registration 
data (in many cases, toe very 
user-friendly format will make 
the frank acknowledgement: 
“File steeds updating”). 

Tailor-made 

At that point the tailor-made 
aspect of the D&B serviQe 
comes in: users, who buy access 
to Dunsprint in advance 
“ blocks ” of timp, i-an commis- 
sion. a report of a company’s 
standing. 

The sheer number of corpor- 
ate units involved means that 
Dunsprint is updated on a more 
sporadic basis than the more 
selective KBE and Who Owns 
Whom, each of which is given 
a monthly overhaul to draw in 
any new data relevant to the 
listings. 

The Who Owns Whom data is 
restricted to the structural 
rather than toe financial, but it 
none the less enables large 
organisations to keep a check 
on their trading exposure to 
any particular group, and sub- 
scribers — who sign up on an 
annual basis — can nominate 
those about which they wish 
automatically to be informed. 

Of the 300,000 entries in Who 
Owns Whom, en average of 
10,000 are changed each month 
and 5,000 newly Incorporated 
businesses added — an indication 
of bow quickly the annually 
published information In book 
form can date, as toe pace of 
worldwide mergers and acquisi- 
tions continues to quicken. 



Stefan Wagstyl looks at the benefits derived by one 
big user of electronic Information services, stock- 
brokers Hoare Govett 

Worth is proved 
by time saved 


Mr Dick Robinson, Gold and Mining Shares manager at 
Hoare Govett: Speed of reaction makes electronic information, 
services indispensable, he states 


A TELEPHONE eaU from stock- 
broker Hoare GovetCs London 
office to : Australia takes 30 
seconds to connect. Across 
Reuters international network 
the same message can be flashed 
around the world in li se co nd s . 

For international dealer Mr 
Dick Robinson, who specialises 
in gold and mining shares, that 
advantage alone makes elec- 
tronic information services 
indispensable. 

And his employers are in no 
doubt about the importance of 
electronic information services. 
Hoare Govett, in which the U-S. 
bank Security Pacific has a 
stake, spends well over £250,000 
a year in rent to the inform- 
ation providers — it is the third 
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pp^. Iam interested in the first international 
- conference and exhibition to focus on cor- 
porate and commercial electronic publishing. 

I have noted the date and venue - 

Wrjfr 1 5-7 November, Wembley Conference Centre 
J -j* Please send me the exhibition brochure, with 

: * v. . >; • ~f •_ prouukeo o 

mg systems 

I may attend the concurrent top level confer- 
f 'TV ence which will assess the commercial impact 

I, w *‘ .|;j' * *- * A. M.ikUxklvuT nn an eat TOT nvnujina 


□ 


m 




?*:?■ .Hrrjt-.4wnB 


eniA? wim.ii w*** — — — ---j — 

of electronic publishing on an ever growing 
range of business activities. Please send details. 


.fia. 


Position 


fry 

I 

■r.y W- 

•* ‘ vV'i'. d* 
: i ' > ■ 

«' : i -i-x. 




Phone 


Please return the completed coupon to - 

Online Conferences Ltd, 

RnnerGreen House 
Ash Hill Drive, Pinner 


VBRDI 


•i Asn ruu ume, ruiiK. 

MiddxHA5 2AE.UK 

,v -\V' ! or telephone 01-868 4466 

— - 


presenting technology to 

ttiebustnesa world , 


^electronic 
'publishing 


5-7 November London 


.. -VI 

. v . . 


largest item on the annual 
account "after office rents and 
salaries. 

The largest slice of this 
money goes to Reuters which is 
available on about 100 screens, 
mostly in toe broker’s dealing 
room. 

From Reuters, dealers like 
Mr Robinson can receive up-to- 
the-minute information on 
foreign exchange movements, 
stocks and shares, commodities 
and toe money markets. 

Renters excels, says Mr 
Robinson, in providing a broad 
picture of different markets. 

But other services are used 
to supplement Reuters in par- 
ticular fields: Hoare Govetfs 
gilts (government bonds) 
dealers use Telerate to cover 
the bond market; toe U.S. equi- 
ties desk uses Quotron to help 
keep in touch with American 
share prices; and for toe 
London stock market, toe 
dealers turn to toe Stock Ex- 
change’s own Topic network. 

Meanwhile in toe broker’s re- 
search department, the analysts 
say their most important elec- 
tronic information service is 
Datastxeam. “We would die 
without it and so would most 
other brokers,” says Mr Bob 
Cowell, head of research. 

Datastream, which was origin- 
ally developed and later sold 
off by Hoare Govett, offers sub- 
scribers access, through a dis- 
play screen, to a database 
including a wide range of 
information on UK and Conti- 
nental stocks and shares. 

Alongside Datastream, sits the 
latest information service to 
enter Hoare Govetfs offices— 
this is Text line, run by a private 
company, Finsbury Data Ser- 
vices, and offering an electronic 
library of press cuttings on all 
subjects. 

But does Hoare Govett have 
any criticisms to make about 
the development of the elec- 
tronic services which are now 
at the heart of its business? 

Apart from inevitable 
grumbles about costs, Mr Guy 
Kingsbury, head of systems de- 
velopment, does have one com- 
plaint 

He says that the large inform- 
ation providers do not do 
enough to explain what is avail- 
able on toefr screens. Reuters 
for example, has tens of thous- 
ands of pages of information 
but toe average dealer uses 
about ten. 

Part of toe answer, says Mr 
Kingsbury is for Reuters and 
others to offer better and con- 
tinuous training to their 
clients. 

The other part is for the in- 
formation providers to offer 
more limited packages of ser- 
vices— and charge less. Reuters 
does offer a 32-page service, but 
even this is expensive, says Mr 
Kingsbury. 

"He compares toe electronic 
information providers to the 
makers of mustard— both make 
their money not from the 
amount of product used but 
from what is left behind — 
either on toe plate, or inside 
toe computer. 
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LATEST SPOT RATES 
AUTOMATICALLY UPDATED 


AP-DJ NEWS HEADLINES 
CONSTANTLY DISPLAYED 


...puts the 
currency markets at 
your fingertips 



while you watch with each update from Telerate’s 
contributing banks. 

On Telerate, you don’t have to keep punching keys 
to keep abreast of world events either. Stay informed 
through the news ‘window/ a continual scroll of the 
latest news headlines on the bottom portion of your 
Telerate screen. 

If you need current information on world currency 
and money markets, putTelerate to workfor you. 

For a demonstration in London, call Robert Stichbury 
on 01-353 2244. 


INTERNATIONAL OFFICES: 

EUROPE (AP-DJ) 

LONDON 583 0044 

ASIA (AP-DJ) 
HONGKONG 213686 

USA (TELERATE) 

NEW YORK 938 5200 
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Why is it the most heavily used business text 
retrieval service in Europe? Use TEXTUNE free on trial 
and find out 


TEXTLINE OFFERS 


O Instant on-line access to the world's press. 

O Comprehensive five year database of business 
information. 

O Unrivalled worldwide coverage. 

O ATI sources translated into English. 

O The facility to search stories for any word or 
phrase. 

O Extensive indexing to identify important business 
.topics. 

O Easy-to-use software. 

O First class customer support. 


Used daily by leading financial institutions, 
advertising agencies, manufecturing companies and 
government departments both home and abroad. 

Call our marketing department to receive details of 
TEXTUNE or to arrange a free trial of the service. 
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Increased effort 
pays off with 
rapid expansion 


DOW JONES 



Dow Jones 

PAUL TAYLOR 


THE Wall Street Journal is still 
the Dow Jones flagship and 
primary profit earner, but the 
company’s ambitious electronic 
publishing Initiati ves are 
attracting increasing attention. 

In the 1870s, after pioneering 
satellite newspaper printing, 
Dow turned its attentions to 
what Mr Carl Valenti, vice 
president of Dow's information 
services division, describes as 
“finding other ways to deliver 
our information through 
different media.” 

The move into electronic 
publishing grew directly out of 
the Dow Jones News Service, the 


Why aren’t you 
as well inhumed as, 


and many small firms 
throughout the world? 


Because, unlike them, you do not use 
LEXIS/NEXIS, the world's largest full-text 
electronic information service. 

LEXIS/NEXIS contains the full-text of over 130 
. publications and wire services including The 
Financial Times, The New York Times, The 
Economist, Business Week, Xhinua 

English, American, French and European legal 
mate rials are also available. As is financial 
information from leading banks, stockbrokers 
and research institutions. 


For further details: 

Anthony Sharp 

Mead Data Central International 
One St Katharine's Way 
London, El 9UN Telephone: 01 -468 9187 

KyleBosworth 

Butterworth (Telepublishing) Limited 
4-5 Ben Yard 

London, WC2A2JR Telephone: 01-404 4097 



UNICOM INC 


UNICOM - ALL YOU NEED FOR TRADING PROFITABLY 
UNIQUOTE II 


UNIQUOTE 


Futures and Financial Information System 
'real time' commodity, financial, futures and forex 
prices from all the major world markets displayed in 
the format you want. Market moving news stories from 
around the world. 

Delta Trading System 
full colour grapl 
uli 


igSyste 

phics; 'real time' market data; up to 10 
charts simultaneously; spread sheet analysis; word 
processing. 

UNIQUOTE II Feed 

Uniquote data now available on your own system. 
World leaders in supplying 'real time' in-house feeds. 

For father details on how Unicom can help you trade more profitably, contact: 

Alex Dalrymple, Unicom Inc. 

72/78 Fleet Street, LONDON EC4 Tel: 01-353 4861 



unit that had put out a news 
ticker tape for almost 90 years. 

Putting that information into 
a computer, adding stock quotes 
and other business information. 
Initially primarily aimed at 

brokers and institutional. 

clients, was a logical extension 
of the broadtape service, growth 
of which had began to flatten 
by the mid-1970s. 

The result was the Dow 
Jones News/Retrieval Service, 
perhaps the most popular 

business-orientated database in 

the JJJS. From small beginnings 
the service has grown rapidly. 
Its revenues now almost equal 
those of the broadtape itself. 
Together the two services repre- 
sent the bulk of the $86m in 
revenues of Dow’s information 
services division. 

Last year the number of data- 
bases available on the News / 
Retrieval Service expanded 
from 26 to 35 at year-end, rang- 
ing from the full text of the 
Wall Street Journal to financial 
analysis, sports, weather fore* 
casts, film reviews and the 
Academic American Encyclo- 
pedia. Subscribers grew by over 
50 per cent to 185,000. Even 
Dow executives admit it will be 
hard to match such spectacular 
growth in the future. 
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The reason for the success of 
the News/Retrieval Service is 
not hard to find. There are now 
about 17m personal computers 
in U.S. offices and homes— -up 
from around 10m a year ago 
and 5m the year before. 

About 10 per cent of these 
machines are equipped with 
modem devices that allow the 
computer user to communicate 
over telephone lines with other 
computers. 

This phenomenal growth in 
personal computers with the 
ability to collect informa tion 
electronically over the tele- 
phone has spurred a boom- 
ing business for the electronic 
information pmuvtiflers. Today 
there are over 2,000 on-line 
databases in the U.S. But, unlike 
some, Dow Jones has concentra- 
ted on the business ma rket. 

The service has been expan- 


ded primarily in response to 
deojaiKls, paiticutoly 
those of professionals os per- 
sonal computers have found 
their way from the office desk 
into the home. , „ 

Nevertheless Dow’s infaraw- 
tum services division has baa 
some notable failures. In 1981 
the company started a service 
caUed Dow Alert ' which deli- 
vered broadtape news over FM 
radio to a customer “black box.” 
Using the box, subscribers 
could select specific companies 
or subjects to track — the 
device kicked out can alert when 
a story on one of these sub- 
jects came up and recorded it 
for playback later. 

Last year the company killed 
off Dow Alert, ■ adudttingttiat 
people never really understood 
the service or how to use it. In 
its place t be company has 


launched Dowphonc, a service 
which lets subscribers dial a 

telephone number to listen to 
the latest news on their fav- 
ourite topics. So far Dowphone 
has about 10.000 customere. 

The information services dl vi- 
sion is also expanding its 
activities in other ways. It has 
moved aggressively auto the 
specialist information manago- 
meat software marketing and 
development field, making in- 
vestments in small companies 
otl route. 

In addition Dow Jones has 
actively pursued joint ventures 
with other financial and market 
information providers like Quot- 
ron and Teleratje — both in the 
U.S. overseas. 

Electronic publishing is per* 
haps the key to Dow Janes's 
most ambitious diversification 
strategy. 




Quiet revolution in legal profession 


Lexis 

RAYMOND SHODDY 


VHri CASE B fflss Sharon 
Mulroney, a young articled clerk 
at City law firm 'Wilde Sapte, 
was given to research was very 
complex. 

It involved a British subject 
being sued for libel in a New 
York court by an Austrian 
plaintiff. She needed to know 
ail the relevant cases affecting 
law in three different juris- 
dictions. She began the search 
on Lexis, the on-line legal data 
base and retrieved five relevant 
cases from the data base In 
Dayton, Ohio in as many 
minutes. 

Without it, she admits, she 
would have found it difficult 
knowing where to start, and the 
task could have taken several 
days. 

Wilde Sapte, which specialises 
in banking and commercial law, 
and this year celebrates its 
200th anniversary, began sub- 
scribing to Lexis last year. 

Now the terminal which gives 
access to 209bn characters of 
case and statute law, the largest 
data base of its type in the 
world, sits in the firm’s- library 
— a slightly Incongruous in- 
truder among the leather-bound 
law reports that run back to 
1891. 

Wilde Sapte is a recent 
example of the quiet revolution 
that has overtaken a significant 
proportion of Britain's legal 
profession in the past five years. 

A profession noted for its 
conservative nature has happily 
gone on-line and embraced elec- 
tronic publishing. In the UK 
more than 7,500 people have 
been trained to use Lexis, a 
service provided in Britain by 

Butterworth Telepubl Ishing, a 
subsidiary of Mead Data Central 
the UB. legal publishing 
company. 

Mr S^le Bosworth, marketing 
manager of Butterworth Tele- 
publishing points out that 51 of 
Britain’s law schools now have 
Lexis and only three do not 
Eighty-five sets of chambers are 


on-line and 560 barristers have 
been trained in the art of 
instant retrieval. 

Lexis, which began life as 
OBAR in 1968, a creation of the 
Ohio Bar Association, first 
began in London in 1979. 

Mr Bosworth set up a demon- 
stration In Bell Yard near the 
Temple and asked lawyers to 
bring real research to try it out. 

Mr Geoffrey Bryce QC was the 
first to take it, and Norton 
Rose the first law firm. 

It was solicitors who really 
took to Lexis, which costs about 
£6.000 a year or about £1.20 a 
minute of access, Mr Bosworth 
states. Barristers started to 
notice that the quality and range 
of solicitors’ research had 
improved dramatically — and 
did not want to be left behind. 

Paper and books have not 
gone out of fashion at Wilde 
Sapte, but Mrs Susan Ellaby the 
firm’s librarian is convinced 
that Lexis saves time and money 
on research. 

There are “ eureka ” moments 
when Lexis throws up the full 
text of a case a lawyer only 
vaguely remembers having read 
about. 

"Lexis is a logical machine. 
If you put in common words a 
lot of irrelevant material will 
be thrown up,” explains Mrs 
Ellaby 1 . 

The trick is to use key words 
to narrow the range of material 
offered to that which is truely 
useful. Apart from lull text the 
computer has a Key Words in 
Context facility which offers a 
window of 25 words either side 
of tiie key words to show 
whether a document is useful. 

The whole of British and 
American statute law as in force 
and amended is on the data 
base which is run on four 
Amdahl mainframe computers. 

Lexis has the contents of a 
range of law* reports dating 
back to 2945. In addition new 
statute law and the most up- 
to-date cases are available on 
the data base more quickly than 
the printed versions. 

“I would hate it if the day 
ever came when everybody was 
on line and never looked at a 
book: I think the way to look 
at it is not as something special 
but just another library tool," 


says Mrs Ellaby. 

Lexis is stiM very much a 
device in the library to be con- 
sulted when needed. But Mr 
Robert McCaw, the Wilde Sapte 
senior partner responsible for 
the Library and the decision to 
put a computer terminal among 
the books, is certain Leads has 
something to offer. 

“The expense is entirely 
justified. I have no doubt about 
that," he states. 

A lawyer, for example, deal- 
ing with a case Involving restric- 
tive covenants under section 227 
of the Companies Act can rail 


up all relevant case law in 
few minutes at the terminal. 

It is, Mr McCaw believes, 
very efficient] search an 
retrieval tooL 

“ Ask it the right questioo 
and it will tell you. But it w£ 
never take ovetr from, books, 
says Mr McCaw. 

leads in the UK has sprea 
through large and medhix 
firms, in and out of London, 
However, the day when i 
terminal linked to fihe Daytos 
data base is on the desk of emu: 
country solicitor still seems ; 
long way off. 


Who Owns Whom 

Online 


Who Owns Whom is now faster to use, 
easier to cross-reference, and more 
accessible. This new online service is a 
unique source ofe ssential business 

information. 

Worldwide 
company links 
revealed in 
seconds 

It shows at a glance 
the make-up of 
corporate groups and companies. 

What markets are they trading in? Are 
they part of a multinational group? 
Which companies do they own? 

You can answer these questions and 
many more by accessing WOW Online. 
Use it to monitor group changes and 

enhance your own existing sources of 
information. 

Find out more today about this 
comprehensive new service, phone 
Amanda Connor on 01-377 4439. 
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THE POWER AND THE GLORY 
Fenner Globe Vane Air Motors 


Talks advance for U.S. 
Steel link with Korea 


BY TERRY OQDSWORTH IN NEW YORK 


US. STEEL is discussing with a 
number of foreign producers joint 
projects aimed at reducing its costs 
and. injecting capital into its activi- 
ties. 

The leading UJ5. company re- 
fused yesterday to give details of its 
negotiations, but there are strong 
indications in the industry that it is 
well down the road towards an 
agreement with Pohang Iron and 
Steel of South Korea. 

Mr David Roderick, ^HwiimaTi of 
the U.S. group, recently visited the 
South Korean company on a tour of 
South East Asia. 

US. Steel's negotiations follow an 
abortive attempt to Teach a similar 


joint agreement with the British 
Steel Corporation (BSC), the na- 
tionalised UK group, two years ago. 
At that time U.S. Steel was intent 
on a deal that would involve the in- 
vestment of BSC funds in the Fair- 
less plant near Philadelphia. BSC 
would have modernised Fairless 
and then supplied in with British- 
made raw products finishing 
Since then other U.S. companies 
have forged several links with Japa- 
nese steelmakers. The largest of 
these agreements was a S292m deal 
under which Nippon Kokan took a 
50 per cent stake in National Steel, 
but there have been four other 
large deals. 


P&O buys strategic stake in 
Ocean Transport and Trading 


BY ANDREW FISHER, SHIPPING CORRESPONDENT, IN LONDON 


PENINSULAR, and Oriental Steam 
Navigation (P&O) of the UK yester- 
day said it owned just over 8 per 
cent of Ocean Transport and Trad- 
ing's shares, causing speculation in 
London about a possible had or a 
major shake-up in the country’s 
container shipping sector. 

Both companies are large share- 
holders in Overseas Container Ltd 
(OCL), a major world container line 
which last year made pre-tax prof- 
its of £56m (567.2m). P&O said its 
stake in Ocean was a “trade invest- 
ment'’ News of the holding ended 
several days of market rumours. 

Ocean’s share price has raced up 
from 163p in London last Wednes- 
day, after the announcement of 


higher 1684 profits and a small rise ■ 
in dividend, to a dosing level last 
night of 190p, down lp on the day. 

This values Ocean at around 
£21 5m and makes the P&O interest 
of 8.03 per cent worth just over 
E17m. But nearly half the stake was 
purchased by Sterling Guarantee 
JVust over the past year before its 
recent merger with P&O. 

Sir Jeffrey Sterling, etremtnwi of 
P&O. was previously bead of both 
companies. The SOT stake, pur- 
chased at well below recent market 
levels, probably cost less than E7m, 
analysts thought 

The announcement of the stake, 
and assessment of its possible im- 
plications for OCL, come at a tima 
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What did Paul Getty 
and Howard Hughes 
hare In common? 

(Apart from 


depth, from every ange. 


Omicron Financial Software for your micros. 
You sea because Omicron PoweiSystems 


software ftom an off-the-shelf package. 

Which means you have, software that not 
only addresses your specific business needs, but 

flkp adapts to your individual methods ofwortcing 

Of course, the solution doesn't stop there. 



raur staff and provide back-up and technical seivices which 

are second to none. . . 

So, whether you operate as a recluse, run your business from a 
country mansion, or an ordinary office, if you want control then you 
want Omicron Financial Software. 

Look out for us on your television, or send us the coupon and 
we will put you in touch with your nearest Omicron Dealer 

As we have said Omicron is by no means cheap. Butthen, MrGeny 
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Kawasaki Steel of Japan, for ex- 
ample, bought Kaiser Steers Fonta- 
na works in California, which it 
supplies with raw steel from Brazil. 
Wheingh- Pittsburg lined-up with 
Nissan of Japan in a finance anH 
technology agreement 

In U-S- Steel's case it is felt that 
the most likely outcome of the cur- 
rent negotiations with Pohang will 
be a deal along the lines of the pro- 
posals for the lin k with BSC, since 
the South Korean company has ex- 
ceptionally low raw steel produc- 
tion costs. Pohang might want to 
gain access to US. Steel's techno- 
logical know-how at the «*m » timo 


of considerable activity on the 
world liner (scheduled cargo ser- 
vice) market 

OCL itself warned that increas- 
ing competition could harm its 1985 
results, referring in its annnal re- 
port to “the dangerously competi- 
tive future in the Far Eastern 
Trades.” 

Led by Evergreen of Taiwan and 
United States Lines, both with new 
round-theworld services, compa- 
nies have er pb»rkprf on major addi- 
tions to their fleets. UK l-irips, in- 
cluding OCL «nd Cunard (part of 
Trafalgar Bouse), have been dis- 
cussing ways of rationalising their 
operations to save costs. 

Inco pension 
surplus to 
reduce debt 

By . Our M o nt re a l Correspondent 

INCQ, the Canadian nickel produc- . 
er is using about CSlQ5m (576. 6m) 
in surplus Caiiftdiap pension fond 
assets to reduce its debt of nearly 
CSlbn. 

The plan has been approved by 
the Canadian Government and the 
Ontario Pension Commission. The 
surplus assets came from Inco's 
non-contributory pension plan for 
store than 3.000 salaried employees 
is Canada and 2,400 pensioners and 
resulted from good investment per- 
formance, the company said. 

Testing and future pension 
needs will not be affected. 

The company's debt-equity ratio 
will dip to 44 to 56 from 46 to 54 at 
the end of 1984. 

Inco has retrenched drastically in 
the past few years in North Ameri- 
ca and overseas. 


FMC may 
produce 
Bhopal 
chemical 

By Our New York Staff 

FMC, THE LL&. chemicals and 
equipment group, is considering 
m aking methyl isocyanate, the 
deadly chemical that lulled some 
2,000 Indians after a leak at a plant 
in Bhopal last year. 

Since the disaster at Bhopal, pro- 
duction of methyl isocyanate has 
been suspended in the UJS. by 
Union Carbide, the world's main 
producer and the owner of the Indi- 
an plant FMC, which uses the 
chemical in its fertiliser production, 
has been acquiring alternative 
chemical supplies from an un- 
named European source. 

Du Font, another big user of 
methyl . isocyanate, has already de- 
cided to begin manufacturing the 
chemical for use in fertiliser pro- 
duction at its La Porte plant in 
Texas: That investment wfll elimi- 
nate the need for transportation of 
thechemicaL 

One other proposal being consid- 
ered by FMC is to transfer its own 
fertiliser output to West Virginia, 
building a plant near Union Car- 
bide's facility. Union Carbide is 
planning to resume output of 
methyl isocyanate at the West Vir- 
ginia plant this month. It said yes- 
terday that modifications d^sign^d 
to improve safety at the plant had 
been completed. 

SEC backs 
ITT over 
liquidation 

By Robert Gib bens hi Montreal 

ITT, the U-S.-based multinational 
conglomerate, has won the backing 
of the Securities and Exchange 
Commission (SEC) 'for its decisi o n 
not to any pro; 

posals for liquidating the company 
to its ■mnml meeting on May IS. 

ITT, which is in the midst of a 
Major reorganisation including the 
planned dxvestftnre of assets valued 
at S1.7hn, confirmed yesterday that 
the SEC agreed early last week that 
it need not include the liquidation 
proposal in proxy materiaL 

The group received five form let- 
ters proposing a liquidation in No- 
vember. Subsequently, four of these 
letters were withdrawn. ITT, which 
opposes liquidation, declined to in- 
clude the fifth proposal in the proxy 
material because it claims that it 
was made by a shareholder seeking 
satisfaction of a "personal griev- 
ance" against toe group. 

ITT also revealed that it had told 
the SEC that liquidation proposals 
were “orchestrated” by a New York 
investment adviser who bad con- 
nections with two families which 
control large stakes in the company 
but had not owned fiie shares long 
enough to submit their own liquid- 
ation proposals. ITT identified the 
two parties as the Pritzker family of 
Chicago and the Anschultz family 
of Denver, Colorado. 


Advance for 

champagne 

producer 

By Our Financial Staff 
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er which is controlled by Canada’s 
Seagram distilling group, reporta | 
increased profits for 1984. I 

Pre-tax earnings have risen from 
FFr to FFr48 .2m (USS4Am) 
following an adjustment in account- 1 
mg procedures. Sales improved by 
15 per cent to FFr 886m. 

Seagram, which has had an inter- 
est in Mumm since I960, controls 
some 58 per cent of the company. 
Earlier fids year it made an offer to 
minority shareholders. 

The Canadian group, which is the 
world’s largest producer of d istil l ed 
spirits, has for some time been 
seeking to diversify away ftom 
hard liquor in order to counter the 
long term decline in consumption of 
whisky and gin. 

Net income at Mnmm totalled 
FFr 22m, compared with 1983’s ad- 
justed FFr 18m. The 1984 earnings 
include a FFr lL3m gain from the 
reasanporatinn of previous provi- 
sions for cost increases. The 1983 
figures showed a reiacorporafion of 
FTV 2 Jm from previous provisions. 
Tax was FFr 35.5m, up from FFr 
27m. 

Mumm will pay an unchanged 
gross dividend of FFr 16.50 for 1984. 


Is your 

Typewriter Bogged? 

Detect and neutralise bugs, tala- 
phone tape and tapa recorders. 
Hundreds of security and privacy 
preduets available. Contact: 

The counter Spy Shop 
In Leaden: Mr McNamara 
Tel: 409 3401 • Telex: 8814709 
la Pern: Mr Philippe 
• Tel: 297-5900 - Tales: Z1S524 


WORLD ECONOMIC RECOVERY BOOSTS WEST GERMAN CHEMICAL GROUP 

Bayer pre-tax profits rise 34% 


BY JOHN DAVIES IN FRANKFURT 

BAYER, the West German chemical 
and pharmaceutical group, lifted 
pre-tax profit by 311 per cent to 
DM 2Abn ($920 m) last year, with 
economic recovery and the strong 
dollar giving powerful impetus to 
its operations. 

The group's worldwide sales reve- 
nue was 153 per cent up at DM 
43-03bo. 

Bayer, like the other big German 
chemical, groups, BASF and 
Hoechst, is widely expected to in- 
crease its dividend substantially as 
a result of its profit performanc e . 


All three companies paid a dividend 
of DM 7 per share on their 1983 re- 
sults. after making a sharp recov- 
ery from a setback in 1982, when 
dividends were cut. 

BASF increased group pre-tax 
profit by 50 per cent last year to DM 
2.52bn, while its parent company 
pre-tax earnings were 47 per cent 
up at DM 1.32bn. Although Hoechst 
has not yet disclosed group earn- 
ings the parent company pre-tax 
profits rose 44.7 per cent to DM 
L33bn. 

Bayer's results were greatly help- 


ed by its performance in the U.S„ 
where it has been building up its ac- 
tivities. The consolidated pre-tax 
profit of its UJ5. subsidiaries rose 37 
per cent to S238m, with the strong 
dollar further boosting the result in 
terms of D-Marks. 

With their operations running at 
a high level, the German chemical 
companies have been cautious 
about growth prospects this year. 

The Bayer parent company reg- 
istered a decline in sales in West 
Germany in the fourth quarter of 
last year, although the continued 


surge in exports more than offset 
this. 

While the domestic sales of DM 
1.31bu were 2.1 per cent down on a 
year earlier, exports rose 6.8 per 
cent to DM 2.51bn. producing total 
fourth quarter sales of DM 3 .82b a. 

Bayer's profit increase come de- 
spite higher costs for energy, raw 
materials and labour. The parent 
company's increased sales revenue 
mainly reflected a higher volume of 
goods produced and delivered, with 
a more economical use of plant ca- 
pacity. 


Shell warns of petrochemicals plant closure 


BY TONY JACKSON IN LONDON 

SHELL CHEMICALS UK an- 
nounced yesterday that its entire 
petrochemicals complex at Carring- 
ton, near Manchester, which em- 
ploys 1,200 people, is in jeopardy. It 
is highly likely that the 146, 000- 
tonne ethylene cracker at Carring- 
ton will be closed when the Shell/ 
Esso Mossmorran ethylene plant is 
commissioned thi< autumn and the 
d ow nstream operations may be 
closed as welL 


Besides producing ethylene Car- 
rington make s ethylene oxide deriv- 
atives, and polyethylene, polypropy- 
lene and expandable polystyrene. 

In a statement to staff Mr Ian 
Thomley, Carrington's manager 
said that though the complexes per- 
formance had improved significant- 
ly in 1984, it had still not made a 
positive contribution. With increas- 
ing competition in the petrochemi- 


cals business, this situation was un- 
likely to improve in the medium 
term. 

Mr Thomley said: "While I have no 
finalised proposals I feel it is only 
fair to indicate that it is highly like- 
ly our ethylene cracker will close 
down. If so. we will also have to re- 
duce costs and operations else- 
where on site.” 

A two month review of Carring- 


ton’s operations is to be undertak- 
en. Shell said that unless the review 
shows that parts of Carrington can 
be run competitively with other pro- 
ducers, all 1.200 jobs at the complex 
are on the tine. Apart from the new 
Mossmorran complex, Carrington 
is one of only two petrochemicals 
plants run by Shell in the UK, the 
other being the plant producing in- 
termediate chemicals for deter- 
gents at Stanlow in Cheshire. 


U.S. satellite TV venture fails 


BY PAUL TAYLOR IN NEW YORK 

THE FIRST only commercial- 
ly available direct broadcast satel- 
lite (DBS) service in the UB. c e ased 
operations after subscribers Ml far 
short of expectations and the com- 
pany, United Sa t ellite Communica- 
tions. (USd) failed to m«Vi» a re- 
cently due S600A00 payment for sat- 
ellite services. 

The suspension of the USCI ser- 
vice marks the latest in a series of 
setbacks for the embryonic DBS in- 
dustry in the US. - and potentially 
for planned DBS services in Europe 
and elsewhere. 

The once highly-touted satellite- 


to-home DBS option offers sub- 
scribers equipped with small and 
inexpensive roof-top mounted re- 
ceiving dishes access to television 
programmes beamed down using 
high power satellite transmitters. 

Mr Jim Longo of Prudential In- 
surance of America confirmed yes- 
terday that USCL in which the in- 
surance group has a majority stake, 
had been forced to suspend opera- 
tions after it failed to meet the bill 
for the satellite "uplink.” 

He said, however, that file fled- 
gling DBS joint venture company 
had "not gone out of business" and 


is engaged in rescue negotiations 
with Tele-Communications, the US. 
cable television group. 

"We are still negotiating with 
Tele-Communications and hope 
something will come out of it,” said 
Prudential. However, industry ex- 
perts expressed doubts that negota- 
tions, so far between lawyers repre- 
senting fiie two companies, would 
reach a successful e o n d»smn 

. Prudential added that the board 
of USCI will meet next week to con- 
sider the options for the company, 
whose other participants include 


General Instrument and a group of 
private investors. 

USCL which began its DBS ser- 
vice late in 1983, is believed to have 
attracted only about 9,000 subscrib- 
ers far short of its projections of up 
to 100,000 by the end of last year. 

In addition, the company has 
been plagued by financing prob- 
lems which have limited its ability 
to expand the service. In November 
negotiations aimed merging USCTs 
DBS interests with those of Com- 
munications Satellite Corporation 
(Comsat) were terminated by Com- 
sat 







Imperial Chemical Industries PLC 

through its whofiyowned subsidiary 

ICI American Holdings Inc. 

has acquired a substantial minority interest 
in 

Garst Seed Company 

of Coon Rapids, Iowa 


Kleinwort, Benson Limited 

initiated this transaction and acted as advisers to 
Imperial Chemical Industries PLC 


Cable and Wireless PLC 


has sold its subsidiaries 


Cable & Wireless UK Services Limited, 
Eurotech BM, Eurotechnica S.A., 
Eurotech Italia SpA 

to 

Bell Canada International Inc. 


Kleinwort, Benson Limited 

was retained to seek purchasers for the above companies 
and to act as financial advisers to 
Cable and Wireless PLC 
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AECI LIMITED 


f Incorporated in the Republic of South Africa) 


NOTICE TO 

PREFERENCE SHAREHOLDERS 
DIVIDEND NO. 94 


Notice is hereby given that on 7 March 1985, the Directors 
of AECI Limited declared a dividend at the rate of 5.5 per 
cent per annum for the six months ending 15 June 1985 
payable on chat date to holders of preference shares registered 
in the books of the Company at the dose of business on 
26 April 1985. 

The dividend is declared in United Kingdom currency and 
cheques in payment will be posted from the offices of the 
transfer secretaries in South Africa and the United Kingdom 
on 14 June 1985. * 

Dividends payable from Johannesburg will be paid in South 
African currency at the rate of exchange ruling on 20 May 

1985. ea j 


Any change of address or dividend instruction involving a 
change in the office of payment, if intended to apply to thb 
dividend, must be received on or before 26 April 1985 and 
members must, where necessary, have obtained the approval 
°* "’•South African Exchange Control authorities and, if 
applicable, the _ approval of any other Exchange Control 
Authorities having jurisdiction in respect of such changes. 
Changes of address or dividend instructions to apply to this 
dividend which do not involve a change in the office of 
payment must be received not later than 3 June 1985. 

Wrms of the Republic of South Africa Income Tax Act 
1962 (as amended) dividends payable to persons not ordinarily 
resident nor carrying on business in the Republic or to 
companies not registered nor carrying on business in the 
Republic are subject to deduction in respect of non-resident 
shareholders tax at the race of 13.7025 per cent. 

With regard to cheques despatched from the United Kingdom 
office. United Kingdom income tax, at the basic rate less, 
where applicable, the appropriate double tax relief, will be 
deducted from the dividends paid except in cases where the 
holder's address and the address to which the dividend is 
sent are both outside the United Kingdom and in cases (if 
any) where the company has received from the Inspector of 
Foreign Dividends In Great Britain a certificate exempting the 
dividend from United Kingdom income tax. 

The transfer books and registrars of members in Johannesburg 
and the United Kingdom will be closed from 27 April 1985 to 
10 May 1985 both days inclusive. 

Carlton Centre By order of the Board 

Johannesburg j. m. Doods 

4 April 1985 Secretary 


T ransfer Secretaries: 

Consolidated Share Registrars Limited 
40 Commissioner Street. Johannesburg, and 
Hill Samuel Registrars Limited 
6 Green coat Place. London SWI P IPL, England 
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Wong Snlong looks at an image-changing exercise 

Buruh woos the Malav c 


THE CHINESE have a formula Bank Bumiputra, and a central parties in the next general elec- 
for turning around less-making figure in that hank's Slbn Hong tion. 


businesses, firat, change the Kong loans problems, 
management, if that does not This was immediately fol- 
work, change the location of the lowed by a board and manage- 
business. If recovery still does ment shake-up with Dr R 
not come, change the name, and TbUlainathan, a prominent 
finally change the owners. economist, appointed Bank 
Bank Buruh (Workers* Bank), Buruh's man aging director. 


Malaysia’s smallest commercial 
bank and long shunned by the 

banking co mmuni ty, is in the 

process of trying all these. 
Since It opened ten years ago. 


the bank has been plagued by 
items and 


management probl. 

losses. By April last year, the 
accumulated deficit reached 
18.7m ringgit ($7 .4m) compared 
with paid up capital of 16.3m 
ringgitt If not for special per- 
mission from the Finance 
Minister, it would have folded: 
under the Banking Act, a com- 
mercial bank must have at least 
10m ringgit In shareholders* 
funds, unimpaired by losses. 

A rescue operation was 
mounted in the middle of last 
year, with a consortium of co- 
operative socities, headed by the 
Central Co-operative Bank, buy- 
ing majority control- 

The vendors were the 
Chinese Multi-Purpose Co-oper- 
ative Society and the principal 
shareholder, Mr Lorraln Osman, 
who is a former director of 


Early this year, the bank com- 
pleted a nghts issue which 
boosted capital to 49m ringgit, 
and the new owners are now 
negotiating with two influential 
Malay co-operatives to take a 30 
per cent stake that would fur- 
ther expand capital to 71m 
ringgit. 

The link with the two Malay 
co-operatives, apart from ful- 
filling the demand of the Gov- 
ernment's new ecooumlc policy 
regarding Malay corporate 
ownership, will give R*T»if 
Buruh the right political con 
Motions needed for expansion. 
It is understood that two Malay 
cabinet ministers are advisers to 
the co-operatives. 

Bank Buruh, which began life 
under the auspides of the 
Malaysian Trades Union Con- 
gress, was awarded a banking 
licence by Tun Abdul Razak, the 
then Prime Minister, as part of 
an accord under which the 
unions would not throw their 
weight behind the opposition 


One senior union leader says: 
"Bank Negara (the Malaysian 
central bank) objected to the 
granting of the licence. Bank 
Buruh was considered as an 
illegitimate child by the bank- 
ing community. It was never 
allowed to grow, remaining as & 
single branch bank until even 
today.” 

The new owners hope all thi$ 
would change. 

Early this month, the bank, 
as part of its image-changing 
exercise, relocated its head- 
quarters from an obscure street 
comer to an impressive multi- 
storey building along Kuala 
Lumpur's prime commercial 
district It will also adopt a new 
name that will reflect its status 
as o commercial bank, but direc- 


performing loans. It is esti- 
mated that about half of the 
bank's 30m ringgit loan port- 
folio is non-performing. 

The second problem is the 
loan limit imposed by the 
central bank. Between 1979 
and the end of 1983, ifanfc 
Buruh was restricted to lending 
a maximum 100,000 ringgit to 
any single borrower. This had 
the effect of increasing loan 
administration costs, as well as 
forcing the bank to look for 
borrowers at the tail-end of the 
market 

. This celling has now been 
lifted to 500,000 ringgit per 
borrower, and is likely to be 
raised again. Bank Buruh hopes 
that once the Malay co-opera- 
tive societies , are brought in as 
partners, the authorities will 
remove all restrictions so that 


State to take over 
ailing Dubai Bank 
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BY KATHLEEN EVANS IN KUWAIT 

UNION BANK of the Middle the move **in good faitti, for 
KaSma ioritv owned by the the benefit of the Dubv Coy. 
tSi SiSSieSt. said y ester- eminent “ but that they hoped 
day it was taking over Dubai that the deal would be a two- 

Hunt. mmfIiiiicIv nurrtPd hV tile W3J 1 SirWl. 
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\tZmle not dlsclosing what ftSTiSJBfSJSiS 

Raffia 

injection of funds by the new 


owners has placed the bank on 
a more solid financial footing 
and he is confident it will 
achieve a tumround soon. Two 
major problems remain, how- 
ever. 

The first is the size of its non- 


that once the loan restrictions 
go it should have no difficulty 
in making profits. It has 
recently begun to participate In 
loan syndications, an indication 
of its gradual acceptance into 
the banking fraternity. 


Higher sales tax limits 
growth at Pick ’n Pay 


BY JIM JONES IN JOHANNESBURG 




Weekly net asset value 


- Tokyo pacific Holdings Seaboard N.V. 
on 1st April 1985, U.S. $102.45 
Listed on the Amsterdam Stock Exchange 


Information: Pierson, Heldring & Pierson N.V., 

Herengractrt 214,1016 BS Amsterdam. 


PICK *N PAY, the South 
African supermarket group, 
maintained its strong growth 
record in 1984. Turnover In- 
creased by 21.6 per cent to 
R1^2bn ($926.2ni) while operat- 
ing profits rose 20.2 per cent 
to R59.2m. 

Lower Investment income and 
a higher overall tax rate, how- 
ever, led to a net profits ad- 
vance of only 6.5 per cent to 
R33.5m. 

Higher sales tax rates intro- 
duced last July and austerity 
measures implemented in 
August contributed to a decline 


in spending on consumer dur- 
ables and semi-durables which 
carry higher margins than food. 
This, combined with the open- 
ing and stocking of eight new 
stores put trading margin« 
under pressure. 

A hypermarket in Brisbane, 
Australia, which is the com- 
pany's first venture outside 
South Africa, has performed 
better than expected. 

Earnings Increased to 17L2 
cents a share from 160.6 cents 
and the dividend has been 
lifted to 83.5 cents from 72 
cents. 


Bombay SE extends tra ding hours 


BY R. C. MURTHY IN BOMBAY 


BOMBAY Stock Exchange 
authorities have relaxed a set 
of restrictions on trading in 
shares, introduced last Friday 
after prices escalated in the 
wake of India’s budget 
The exchange was closed yes- 
terday and will be shut again 
tomorrow for public holidays, 
but trading sessions from today 


will be extended to two hours 
instead of the one hour allowed 
so far this week. Trading will 
again be allowed In the ex- 
change's 55 major shares, al- 
though only deals for imme- 
diate transfer will be allowed. 

For all issues, transactions 
will have to be approved by the 
exchange authorities 


yenture capitalists turn 
to Taiwan technology 


TATWAN is about to get Its first of KKK International, Chap- 
real taste of Western venture pell's Asia consultant; said how- 
capitalism with the start of a ever, that as much as $20m 
joint venture between R. H. would be needed “to do the 
Chappell Company of the UA, job.” 

““f* 1 technology specialist, and To that end he expects the 

TaIwan Government to eventu- 
E1 T?f 1 d Cable - „ . ally give its approval to the 

The new company called higher figure. 


BankT prrrioijs^* owned by'the way street. 

Gala da ri brothers, in a move The foreign banks a rc b e- 
designed to protect depositors. lieved 1 
At a stormy board meeting, of support from tne Dubai Gov- 

shareholders of the banh were 


sa,- sssya ■; ssl sss 

per eeat of the face value of the funds to the 


“ “ e ““ ™“ " ““ ££d by The brothJra.reverei 

Shareholders of the bank in- of them on JJ LiJ^fS r Sin l, SS 
— a- .v- ...... brothers, Mr They fear Union Bans wm seek 


elude the two brothers, Mr They lear union w.i* kck 

Abdul Latief Galadari and Mr to acquire f ° f * e 
a D.hiM f-oiurfuri whn to- assets in lieu of tne hr others 


Abdul Rahim Galadari, who to- assets in lieu of the broker 
gether held 70 per cent, as well borrowings from Dubai Bank. 
« c..icoo and Wells The banks are amounts that 

minority there should be no disorderly 
The liquidation of the Galatian 
- e .-P of assets, should such a course 
United Arab Emirate nationals prove necessary Ao extra 
and Indian merchants of the $2.72m was lent to the Galadari 
town holding company until April 8. 


as Credit Suisse and 
Fargo Bank with — 
stakes of 7.4 per cent each. - -- 
remainder is held by a group of 


The bank was said to have a when **£*5 

negative capital base at the time planned between the group a 

S executive and the foreign banks. 4 


of the takeover. .... "^^■^OrbiVn/ppo.med 


The Gaiadaris* shareholding 
had already been pledged to a 
group of foreign hanks as part 
security on a $68m loan lead- 
managed by Citibank. The 
foreign banks met earlier in 
the day with Mr Ahmed A1 
Tayer, wbo is the UAE Finance 
Minister as well as being chair- 
man of Union Bank. 

At the meeting, the foreign 


to assess the extent of the com- 
pany’s assets and liabilities. The 
banks are believed to be con- 
sidering a major rescheduling 
of all of the borrowings of the 
group, depending on the out- 
come of the auditors' report. 

In announcing the take-over 
of Dubai Bank. Mr AI Tayer 
said: This is the last of the 


At tne meeting, tne xoreign saia; iuis ** u 

banks agreed to the transfer of problems in the Dubai bankmg 
the shares and the proposed community'. This is ^the end. 


compensation. 

One of the bankers in the syn- 
dicate said they had agreed to 


Union Bank was said by the 
minister to have paid $400,544 
for the troubled bank’s shares. 


Asia tec, seeks to take advantage 
of a revision in Taiwan’s invest- 
ment law passed late last year 
that allows foreign invested 
venture capital companies to re- 


Bob King in Taipei 
on a joint Yenture 


prompted by a change in 
investment law 


Taiwan has over the past half 
year seen the establishment of 
two other companies billed as 
venture capital operations, but 
which Mr Kamman described as 
holding companies whicb either 
seek to bring fledgling high 
technology operations under 
their mantle or to simply en- 
courage the establishment of 
high technology on the Island. 

Asiatec by contrast will pro- 


S3SM5iiSSjf22 vide 

oem£ subjected to capital gains fog consultants, so-caled “men- 
But R. H. Channel? tors ’” the companies it funds 

sss ss 

mterest anmng hieh technology “ch'p^i/Xady funding 


Where ?“*? co“Panies _ operat- 

nffican Uv iowB^than £ m Taiwan. They are Lem- 

developed countrS^^en « If 

on the growing number of T»i IBM-tompatible personal 
'waUbse.^conroliS-f computers in the Hsinchu 
beginfng todevednn ’ Science Park; XO- -Industries, 

exp^tile htf th&fown’a^dtiS ’ W f Wch subco 2Hf CtS pr P duction 

represent far SS -° f - eTC ^ ffideilt e,ectronic 

tal seeding. 

Asiatec, now awainting for- 
mal licence approval, has an 
initial 85m capital, of whicb 
Chappell has invested 75 per 
aent and Walsin Lihwa the re- 
mainder. Mr Richard Kamman 


AUtheaeNotn hare beat told. This announcement appear* as a matter of rccqrrfgnfy. 



COLES 


G. J. Coles & Coy. Liinited 

(Incorporated with limited liability in the State ofVLctoria, Australia) 


A $25,000,000 13% per cent Notes 1990 

Issue Price 100 per cent 

Interest payable annually on 3rd April 




Banque Bruxelles Lambert SJL 

Banque Indosuez 
Daiwa Europe Limited 

Girozentrale und Ban k der ogjerre icbischen Spa ritaseen 
Mitsui Finance International TJmrtwd 

April. 1985 


Hambros Bank Limited 

F. W. Holst and Co. Mitsubishi Finance International limited 

Credit Commercial de France 
GcnoaaenachafHBche Zentralbank AG 

Vienna 

Kredietbank International Group 
The Nikko Securities Co^ (Europie) Ltd. 


ballasts for fluorescent lamps to 
Taiwanese companies and 
Harare Corporation, whicb 
sources and subassembles com- 
ponents for its IBM PC add-on 
Mne in Taiwan. Chappell has 
invested $7.3m In the three to 
date. 


Moody’s to set 
up Japanese 
rating agency 


By Our Tokyo Staff 


FIAT FINANCE CORPORATION B.V. 

U.S. $100,000,000 


GUARANTEED FLOATING RATE NOTES DUE 1994 


In accordance with the provisions of the Notes, 
notice is hereby given that the Rate of Interest 
for the six month Period 9th April 1985 to 9th 
October 1985 has been fixed at 9* per cent per 
annum. Coupon No. 3 will therefore be payable 
at U.S.S501.98 on 9th October 1985. 


Manufacturers Hanover limited 
Agent Bank 


INST1TUTO NACIONAL DE 
1NDUSTRIA 
US$150,000,000 

Floating Rate Notes due 2000 
Notice is hereby given that the 
Rate of Interest for the first 
Interest Sub-period of the In- 
terest Period ending on 9th 
October 1985 has been fixed at 
9|f?£ per annum. The amount 
payable- for the first Interest 
Sub-period will be USS24S.04 
in respect of the $10,000 denomi- 
nation and USS6200.95 in respect 
of the US$250,000 denomination 
and will be payable together 
with the amount for the 
remaining Interest Sub-period 
of the said Interest period on 
9th October 1985 against sur- 
render of Coupon No. 3. 
Manufacturers Hanover Limited 
Agent Bonk 


TEOLU5UUDEN VOIMA OY 
(TYO Power Company) 
US$1 00,000,000 

Floating Rate Notes due 2004 
Notice is hereby given that the 
Rate of Interest for the first 
Interest Sub-period of the In- 
terest Period ending on 9th 
Ju jy 1985 has been fixed at 
9r» % per annum. The amount 
payable for the first Interest 
Sub-period will be US$77.60 
and will be payable together 
with _ the amounts for the 
remaining two Interest Sub- 
periods of the said Interest 
period on 9th July 1985 against 
surrender of Coupon No. 5. 


MOODY’S INVESTORS Ser- 
vices. the UB. debt rating 
agency, yesterday announced 
plans for a Japanese subsidiary 
scheduled to begin operations 
in June. 

Mr William Dwyer, Moody’s 
president, said in Tokyo that 
the new company means “our 
worldwide system of ratings 
will now be available for the 
Increasingly important Euroyen 
sector of the Euromarkets.” 

Moody's also yesterday pub- 
lished its first ratings of 35 
Euroyen bond issues. 

On Monday, a group of 74 fin- 
ancial institutions in Japan 
established an organisation 
named the Japan Credit Sating 
Agency. It has at its head Mr 
Takeshi Watanabe, former 
president of the Asian Develop- 
ment F— -ik. It too will 
assign ratings to yen-denomin- 
ated bonds issued by Japanese 
and foreign borrowers in 
domestic and international 
markets as well as foreign cur- 
rency bonds by domestic 
borrowers. 


Barclays Bank 
Interest Rates. 


BASE RATE 


Barclays Bank PLC and 
Barclays Bank Trust Company 
Limited announce that with 
effect from 3rd April 1985 
their Base Rate was decreased 
from 13V2% to \3Va%. 


BARCLAYS 


Reg. Office 54 Lombard Sc, ECJP 3AH. Reg. No’j 1026167 and 920880. 




U.S. $1.5 Billion 

Dome Petroleum Limited 

Futures Hedging Program 


to fix rates on floating rate debt 


Managed by 

MORGAN STANLEY & CO. 


leemp e nde d 


March, 1985 



Manufacturers Hanover Limited 

Agent Bank 


To the Holders of 

INTEC INC. 


3% Convertible Bonds 1999 


NOTICE OF ISSUANCE OF SWAHft B 
AND 

ADJUSTMENT OF CONVERSION PRICE 


Trust Deed dated June 7, 1984 

a S f„5^“ Cnbed BOndS israed - ” a « fc 

?s&4Mss s: se 

BondS n Jrff^ vi at j ?hi A sharea are i8SQaW e upon convention of mid 
Adjusted pursuant to Condition 5(D) of the Terns 
and Conditions of the Bonds from 5,978 Japanese Yen to 5,958.90 
Japanese Yen effective March 28, 1985. ’ 


Dated: April 4 , 1985 


INTEC INC. 


FT-CITY COURSE 


18 April -6 June 1985 

Over 3.500 managers and trainees for some SO organisations 
representing all sectors of finance and industry have attended 
this Course arranged jointly by the Financial Times and the 
City University Business School. 

The Course is regularly revised and updated and is designed 
for employees in companies with interests in the City and 
those who require a broader understanding of the City's 
operations and the factors that have made it a world financial 
and trading centre. The format comprises eight afternoon 
lecture programmes conducted by 23 distinguished City 
personalities— each an expert in his field. 

For further details contact.' 


Stephanie Dewey, Financial Times Conference Organisation 
Minster House, Arthur Street, London EC3R 9 AX 


Telephone: 01-621 1353 - Telex: Load n 27847 FTCONF G 


cnc 


Energy Recovery I n vestment 
Corporation SA 


In connedion with the forthcoming Exhacstiinay GenereJ 
Meeting to be held an 24th April 1985 at 20 Boulevard 
Servais, Luxembourg, a letter is being sent to 


to shareholders. Copies of this circular can be obtained dining 
normal business hours from- 


County Bank Limited, 

11 Old Broad Street, 
London EC2N IBB 


1 Finsbury Avenue, 
London EC2M2PA 


W.GneotteO&Co^ 

Bow Bells House, 
Bread Street, 
London EC4M9EL 


BnqoePrivtoSA, 

20 Boulevard Emmanuel Servais. 
PO Box 474 L-2014, 
Luxembourg 


cnc 


Corporation SA 


hi connection with the 


to 


are being sent 

Report and Accounts can 
hours from: - 


11 Old Broad Street, 
London EC2N IBB 


Howe & Pitman, 

1 Finsbury Avenue. 

London EC2M2PA 


Bow BeDs House, 
T , Bread Street 

London EC4M9EL 




PO Box 474 L-2014, 
Luxembourg 
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INTERNATIONAL COMPANIES and FINANCE 


VMF to 
pay first 
dividend in 
10 years 

By Laura Raun In Amsterdam 


VMF- STORK the Dutch process 
machinery manufacturer, is resum- 
ing a dividend {or the first time in a 

decade with a FI 6 a share payout 
for 1 m. 

Earnings surged 40 per cent to FI 
30.8m ($8 Jkd) last year from FI 22m 
in 1983 on a historical-cost basis. On 
a current-cost basis, profit doubled 
to FI 201m from FI B.Otn. 

VMF predicted that its profit 
would climb again this year. Last 
year's sharp improvement caps a 
gradual four-year recovery for the 
company following losses totalling 
FI 63m in 1979 and 1980. In 1978, 
VMF received FI 60m in govern- 
ment aid, which is to be repaid by i 
1993. 1 

Sales spurted 20 per cent to FI 
124bn from FI L87bn, while orders 
received edged up 9% per cent to FI 
2-G3bn from FI I.85bn_ Contracts 
from abroad stabilised at 71 per 
cent, the same level as the previous 
year. 

The divisions producing paper 
and textile machines, engineering 
and industrial implements as well 
as poultry -fodder mixers performed , 
well In the air-conditioning divi- , 


Deutsche Bank starts year strongly 


BY JONATHAN CAR R IN FRANKFURT 


DEUTSCHE BANK, West Ger- 
many’s biggest commercial bank, 
has made a strong start to 1985 
after raising its group operating 
profit by 1.3 per cent last year 
to a new record level believed 
close to DM. 4bn (SlJJSbn). 

Profits from the interest busi- 


be feared this year, but the operating profits was above the 
bank would seek to compensate result of 1983, thanks to a par* 
by boosting business volume and tieulariy strong showing in the 
earnings from trading on is bank's trading on its own 


own account 

All the big three German 
banks have now announced 
lower interest margins for this 


ness rose in the first two months year, but Deutsche Bank ro- 


of this year by 3.5 per cent 
while earnings from commis- 
sions were up by 13 per cent. 


mains ahead of the field. The 
Dresdner's margin is below last 
year's 2.7 per cent (by an un- 


Dr F. Wilhelm Christians, one specified! amount) and Commerz- 
of the two speakers (co-chair bank’s is down to below 2.5 per 
men) of the board, noted that cent from 2.61 per cent. 


credit volume had been raised, 
making up for a fall in the 
bank’s interest margin. 


Last year Deutsche Bank’s 
partial operating profit (which 
includes interest and commis- 


He said Uie margin — the dif- sion earnings less operating ex- 
ference between interest earned penses) was down by 3-5 per 


and paid— was down to 3.07 pex 


in the parent bank 


cent compared with an average DM 1.83bn and in the group by 


3.16 per cent in 1984. Further 
pressure on the margin was to 


0.9 per cent to DM 2.87bn. 
However, in each case fall 


account 

In common with other Ger- 
man banks, Deutsche Bank re- 
fuses to specify its operating 
profit figure. * A sum of 
DM 3.7bn for the group result 
mentioned during the bank’s 
annual press conference this 
week, is believed in fact to be 
on the low side. 

Dresdner Bank's operating 
profit last year was somewhat 
over DM 2bn and Commerz- 
bank's more than DM lbn. In 
each case the figures are said 
to be a little lower than in 
1983. 

Deutsche Bank's accounts 
show lower sums being set aside 
for risk provision both In the 


parent bank, down from DM 
826m in 1983 to DM 673m, and 
in the group, from DM l.5bn 
to DM l.Sbn. 

But officials stressed that the 
published figures did not repre- 
sent the full stuns in fact set 
aside, and It would be quite 
wrong to conclude Deutsche 
Bank believed the debt crisis 
was virtually over. 

Dr Wilfried Guth, the other 
spokesman, confirmed reports 
last month that the European 
Aslan Bank, in which Deutsche 
has a 00 per cent stake, is set- 
ting aside greatly increased risk 
provision for 1984 because of 
possible losses, mainly on busi- 
ness in Taiwan. 

Dr Gulh gave no figure — but 
the sum involved is believed to 
be several hundred million 
D-marks. 


GEN STAR CORPORATION 

NOTICE OF PARTIAL REDEMPTION 
TO THE HOLDERS OF I4tt % DEBENTURES DUE APRIL 15, 1991 

NOTICE IS HEREBY GIVEN, pursuant to the provisions of the Trust Deed of Hypothec. Mortgage and Pledge and a 
Deed of Trust and Mortgage (the "Piweinal Trust Deed“l. both bearing formal date or June 1. 19 , ,5. as supplemented by 
deeds supplemented thereto including, among others, a Supplemental Trust Deed bearing formal date of Apnl 1 5. 19a l 
(all hereinafter collectivelv called the Trust Dwd'i between Genstar Corporation (hereinafter called Uw "Company"! 
and Montreal Trust Companv (hereinafter called the "Trustee"), as Trustee, providing tor the creation and issue of 
Debentures oC the Company, that tU S ) S 2.100.000 principal amount of the U J «*« Debentures due Apnl 15, l9Hlo! the 
Company bearing the undermentioned distinguishing letters and numbers, namely; 

COUPON DEBENTURES. TO BE REDEEMED IN FULL, EACH IN THE 
DENOMINATION OF (U.S.) $ 1,000 AND BEARING THE DISTINGUISHING PREFIX 6M: 

000009 003224 000954 010430 013738 016759 020488 023341 03B19Q 031390 034428 03 9121 M30M 046809 

000043 003233 006938 010486 013774 016T7S 020327 023311 028194 031438 0344.6 039127 04301. 046814 

000048 003299 000959 010469 013793 016778 020133 023332 028195 031456 034481 039529 0430.. 046837 

000052 003308 006971 010498 OJ3R1K ni<!R25 020MB 0233M 03B2O7 031461 034495 039567 0430. 5 046861 

000102 003351 007029 010511 01inj& IH6H27 02055? 023369 028211 031474 035588 039385 0431OS 0*6472 


000102 003351 007029 010511 Q12I13& VIS 427 02055? 02336. -- 

000131 003356 007036 010542 013854 016848 020563 023410 028244 03I4Bn 03S629 039600 0431.2 046912 

Q00HS 008400 00.041 010571 0(3964 01M8J 020562 023459 028MB 031502 035681 039604 M3107 JJMsWi 

000149 003433 097004 010583 013065 016008 020603 02.1504 02B25B 031506 035.89 039035 04.016 O4*0te 

000315 00348? 007096 010584 014025 C16S21 020605 023524 028314 031530 035798 (I39E40 043261 04»972 

0CD244 003489 007116 01065J 01494] II] 8935 020926 02355“ n '" v “ 1 4 “ B,,3S ' rnoiu* <143?.* (UiauT 


031461 034495 039567 1)43078 046861 
031474 035588 039585 043105 046172 


000245 003527 007146 010663 014055 016994 0=0620 

009278 003581 007203 010670 014110 016981 0206ft* 

0002 B0 003621 007248 010673 014111 U16996 P2KB4 

000332 003850 007300 010682 014(34 017001 0=0748 


020926 023527 028345 031549 035835 039844 0432MJ O+ftdMT 

0=0630 023559 028350 031570 03SB42 039617 0432ft? U47U39 

020665 023562 028356 031572 035893 039729 043241 n«T047 

020684 023578 028377 031585 035895 039746 043282 047055 

020748 02J6OO 028430 031591 #.?5W»2 039753 043206 1)47058 


Alusuisse expects to hold steady for 1985 


000337 003653 007305 Q 10604 0I415S 017124 020764 (123617 028443 031829 035009 039800 V4JJH. 04.U.1 

00034S 003693 007314 010701 014170 017147 0=(Ut46 0=3664 0=8473 031678 035978 030819 0434H4 047HH1 

000354 003702 007338 010705 014/91 017172 020917 033671 028525 031733 035952 U39BSB IH341* n4?lH5 

000357 003755 007355 01072= 01419? 017185 020919 023692 028557 031735 035962 039868 043479 U4720) 

000363 00376= 007365 010776 014198 017=08 020928 023719 0=9558 031743 035965 039873 IM34»4 047220 

000408 0Q37G8 007396 010777 014=10 P17258 020400 023723 028584 03177 1 0-35977 039874 043516 047=68 

OOOi ID 003 795 007*73 OJ09I4 014250 0/7=85 020095 0=3775 0=8605 01X1)23 035978 039000 043526 047250 

000425 003826 007464 01M32 014273 017287 021013 023R21 028629 03188.3 II35HBH 039891 1)4352? 047334 

000427 003833 007490 01086= 014312 01733= (12102U 02.3905 0=8636 031887 03611113 039898 043529 047360 

000437 003B49 007512 010873 01U1? 017339 021034 023917 0=8693 031112 1)36050 039943 04 <5.19 047371 

000475 003851 007516 010675 0143=7 01T36A 0=1037 0239=3 1)28699 031919 036054 ii.iaMn U4V»49 047374 

000533 003869 007570 010638 014331 017371 1121039 023953 n=a?Bil 031924 0361111 H39966 043(,J1 047413 

000546 003903 0076=1 01 09 06 014340 017374 021091 023977 02B7BB 03 1926 016119 U39979 041524 047121 

000550 003918 007775 01091] 0)4353 0174=5 0=1090 0=4098 0=8805 II3J931 tllii]=9 040007 043«t= 0474.19 


000475 003851 007518 01087S 0143=7 01736A 0=1037 0239=3 1)20699 031919 lUftOM li.lwMn 041S49 047374 

000533 003869 007570 010638 014331 017371 11=1039 023953 n=a?Bil 1)319=4 0361111 H39966 043(,Jt 047413 

000546 003903 0076=1 010906 014340 011374 0=1091 023977 02B7BB 03 1926 016119 U39979 047524 047121 

000550 003918 007775 010921 0)4353 0174=5 0=1090 0=4098 H2880S (13)931 0.1til=9 040007 043<,t= 0474.19 

000553 003944 007776 010915 014362 017440 021102 0241 10 0=8023 031944 036161 0400=2 0431-44 047430 

000009 003973 007703 0109=7 014170 017463 03U0B 024123 023839 03195B MKIHT 0409411 <J4 3*162 047457 

000614 003996 007812 1)1065* 01439= 017469 021180 0=4138 02R679 011877 03619= 040040 043705 04755= 

0O0S24 004036 0078/7 0109J7 014405 0174*1 0=1105 0=4169 0=89=1 0.1=ftnS 036=01 K4U053 0477=4 04T5HI 


BY JOHN WICKS IN ZURICH 

ALUSUISSE, the Swiss indua — With the exception of the 
trial concern, expects this year’s small engineering division, all 
results to be of about the same sectors contributed to the 
order as those for 1984. improved 1984 results. The 

Mr Emanuel R. Meyer, chair- aluminium division. which 


000883 004140 007832 010954 014420 017504 021 194 

000806 004141 007843 01O96B 0144=7 D17525 021247 024208 P=BiM 03=043 0.16=57 041111194 041744 047626 

000B92 004152 007854 0109B7 0144.17 017528 0=1259 0=4=14 0=8987 03=078 036=1.3 04008H 04304= 047633 

000705 004154 007863 010996 014438 017549 021260 024=3 020997 07=115 H3b265 041)089 043061 047689 

007876 011007 014460 027564 02J29U 024234 02905.1 03=126 U3ti=75 040=09 0459(19 047710 


trial concern, expects this year’s 
results to be of about the same 
order as those for 1984. 

Mr Emanuel R. Meyer, chair- 
man, said this could mean a 
repeat of the 6 per cent divi- 
dend. 

The 2984 dividend, announced 
earlier this month, will be the 
first pay-out since 1981. It 
follows a ==ajoT recovery at 
Alusuisse which last year 


- With the exception of the to a rise in the European alu- 
small engineering division, all minium price and aided exports 
sectors contributed to the to the U.S., it also increased 
improved 1984 results. The interest and raw-material costs, 
aluminium division. which and meant that imports de- 
accounted for two-thirds of turn- pressed prices for the group's 
over, returned to profits thanks American subsidiaries. 


to increased demand and a long- 
term reorganisation programme. 
According to Dr Bruno Sorato, 


president and chief executive of turing 


With regard to 1985, group 
capacity is showing generally 
good rates. Corporate restme- 


sion, however, provisions were returned net • profits of 
made for a troubled hospital project SwFr 168.7m ($63 -6m) after a 


in Saudi Arabia. 


loss of SwFr 82m in 1983. 


parent company Swiss Alu- 
minium. the strength of the 
dollar had “ little or no ’’ net 
effect on the group earnings. 

While the higher dollar led 
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First Pacific International Limited 

Annual Results (unaudited) 

for the year ended 31 December, 1984 

• Consolidated net profit after taxation and minority interests of USS 2.431 millLon, 
an 18.2 percent increase over 1983- 

• Earnings per share of US0.59 cent compared with US0.52 cent in 1983. 

• Final dividend declared of US0.10 cent per share compared with US0.10 cent 
m 1983, 


Consolidated Results (USVOGO) 
Turnover 

Profit before taxation 
Taxation 

Profit after taxation 
Minority interests 

W Profit twterc fexffliartSnafy Wm s '- s '*' 
; i.' .-.Extraordinary itaos. * . . • . 

Profit available for appropriation 

Dividend' 

Retained profit 

Return on shareholders' equity (%) 
Earnings per share (US cent) 

Net asset value per share (US cents) 


‘ First Pacific International Limited was incorporated on 4 March, 1 983 and 
attained its public listing on 26 May, 1 983 as a bolding company. It was not 
until 21 June, J 983 that a majority bolding in Hagemeyer N. V., its principal 
operating subsidiary, was injected. 

‘1983 per share figures were adjusted to account far the Vfar-3 bonus issue 
allotted os 19 June, 1984. 


1984 

J983 1 

810,793 

472,945 

9,246 

7350 

4,832 

4329 

4,414 

3,521 

1,983 

1,464 

‘ 2,431 

. .ft 

(425) 

\/(384) 
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1 

Agency Representation and Distribution 

Hagemeyer N.V., the principal operating subsidiary, recorded a 72 percent 
increase in comings from Dfl 10.566 million (US$3,453 million) in 1983 to 

Dfl 18.165 million (US$5,117 million) in 1984 based on the continued success of ! 

its non-ffommodity trading business. 

* 

* - 


Commodities Trading 

The coffee trading subsidiaries performed at a modest profit level in 19S4. 

f i* - *• 


Securities Brokerage 

The securities companies showed growth during 1984, contributing satisfactorily 
to overall profits. 



by order of the Board 
■ Manuel V. Pangilinan 

Managing Director 

28 March, 1985 
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Swan Hunter Shipbuilders Limited 


Ttfe hare been requested by British Shipbuilders to find a purchaser for the whole of die 
share capital of Swan Hunter Shipbuilto Limtad. 

c „ Ulinrpr shinhuildcis Limited, based on the Tyne, specialises in building warships 
and for the year ended 31st March, 1984, was 

£102.4 million. _ . 

t n-mrri Rirwhrt^ will ar its discretion, mate available further information to interested 

lhr*\\d be submitted by 31st May, 1985. It should be noted, however; that 

consenr *** Seaaar y State 

iSjarf disposes of ary interest in any of its whollyowned 
subsidiaries. 


Enquiries: 

E WDawuay 


Telephone: 01-588 27a 


Lazard Brothers & Go., Limited, 
21 Moorfiekls, 

London EC2P2HT. 


amounted to SwFr 572.3m since 
1982. will this year be of only 
some SwFr 80m. They should 


Capital investments are nut 
at around SwFr 420m. The 
group may carry out further 
divestments. It is stiH interested 
in selling H eyward-Ro b i n son, 
the New York engineering unit. 
It seems likely that the remain- 
ing operations at the New 
Johnson vi lie smelter in Ten- 
nessee will close next year. 

• Campbell Soup of the U.S. 
is seeking a listing on the 
Zurich. Geneva and Basle 
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fall to an estimated SwFr 20m bourses. Credit Suisse is handl- 


in 1986. 


mg the Introduction. 
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Industrie Pirelli back in 
black on higher sales 

BY JAM ES BUXTON IN ROME 

INDUSTRIE PERELLL the Sales, of which a third were 
Italian operating subsidiary of eicported, rose by 12 per cent. 
Pirelli tyres and cables group. Cable operations improved 
returned to profit last year after further while tyres went into 
two years of substantial losses, profit. 

The company, which operates Industrie Pirelli is in the 
predominantly in the tyres sec- midst of a major restructuring 
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tor, made net profits of L77.6ba 
($8.8m) on sales of L2,100bn. 
In 1083 it lost L33.3bn and it 
recored a deficit of L15.8bn in 
1982. 

The improved figures from In- 


of its tyre operations. It is to 
close tyre making at its Bicocca 
plant in Milan, faying off 2,400 
workers, and is to build a new 
plant on a greenfield site else- 
where in the Milan area. It is 
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completing the gradual absorp- 


for about 30 per cent of the 
Pirelli group's global turnover 
— reflects both improved operat- 
ing results and better financial 
performance. 


tion of the tyre making and 
selling operations of its only 
Italian-owned rival, the Ceat 
group. 
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Italian unit t rusts show , 
rapidinvestment growth 

^bV alAn* Friedman in- hilan * 
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ITALY'S newly created unit 
trusts reached a total of 


managmeent companies which 
will he permitted to offer a 
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L5,037bn ($2.5bn) in investment total of 44 unit trusts in Italy, 
funds at the end of March, an In the past month the number 
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increase of $700xn in one jmonth 
and more than a fourfold 
increase in three months. 


of funds operating has increased 
from IS to 23. 

Designed to attract small 
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tal gains if distributed as 
income, are fast becoming the 
hottest development in Italian 
finance. 

The trusts, authorised by 


di Roma's two trusts have 
attracted L258bn. 

• Farmitalia Carlo Erba, the 
main drugs operating company 
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leetsiation in l&BS begad ot «**• Montedison chemicals 
operating la* ir. The £“£.”^2* * f “ od ^f K ¥g! 
largest, ARCA, a fund managed “J 1 ^ 1 ^?32 Im*) 

jointly .for Italy’s numerous co- ($3Z ■ lIn,, 

operative banks, has attracted a ^ ainst L67.4bn. 
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LI-204bn in six months. 


Sales rose by 27 per cent to 
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The fund has two separate L932bn with exports increasing 
portfolios, one for government their share of the total to 67 per 
bonds (54 per cent of total cent from the 65 per cent of 
invested funds) and the other 1983. 
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for shares (46 per cent). 
The Bank of Italy 


authorised a total of 27 fund to L600. 


The company is stepping up 
its dividend from L400 a share 
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Elsevier sees 
slowdown in 
current year 


Montedison 
retail arm 
trebles profit 
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have been selected *7 lot by the Trustee for redemption on April 15, X985, for Sinking Fund purposes only, and will be 
redeemed on April 15, 1985, by payment in lawful money of the United States of America, at the principal amount 
thereof, upon presentation ana surrender of the said Debentures accompanied by all interest coupons appertaining 
thereto which mature after April 15, 1985, at any of the following places, namely: the principal office of the Royal Bank 


By our Financial Staff By °ur M^n Correspondent 

STAND A, the retailing subsidiary 

ELSEVIER, the Dutch publishing 0 f the Montedison group, last year 
group which increased profits nearly trebled net profits to L26.9bn 


of Canada. Royal Bank Plaza, Toronto, Ontario. Canada, or ol Morgan Guaranty Trust Company ol New York, 23 Wail 
Street, New York, New York, United States of America, or, at the option of the holder, at the Royal Bank of Canada, G 
Lothhury, London, England, or at Banque G£n 6 rale du Luxembourg, 14 rue Aldringen, Luxembourg, or at Morgan 
Guaranty Trust Company of New York, Avenue des Arts, 35, B-1040 Bruxelles, Belgium, or at Society G+nerale. 29 
boulevard Haiissmann, 75009 Paris, France. Interest coupons maturing on Apnl 15, 1985 should be detached from the 
Debentures before presentation and should be cashed by the holder in the usual manner. If such Debentures are 
presented for payment without all interest coupons appertaining thereto which mature after April 15, 1 985, the amount 
of the unmanned coupons will be deducted bom the principal amount due for payment. 

NOTICE 15 ALSO HEREBY GIVEN that, in accordance'with the terms of the Trust Deed, all interest on the Debentures 
so called for redemption shall cease to accrue from and after the 1 5“ day of April, 1 985. 

Dated at Vancouver, British Columbia, Canada, this I 11 day of March, 1985. 

GEN STAR CORPORATION 
Henri P. LaUeur 
Assistant Secretary 


ot New York, 23 Wail 


sharply in 1984, expects the busi- 
ness momentum to slow during the 
current 12 months. 


(313.5m). 

The increase comes only a year 
after the group doubled net profits 


At the per-share level, however, ^ L&, 4 bn and reflects the manage- 
profits are forecast to be at least xoent^s emphasis on cost con tain- 
znain tain ed. despite the recent capi- map f particularly in wages, 
tal increase. Group sales increased by 13.9 per 

North America accounted for al- to L2,357bn. Turnover for the 
most a fifth of total sales of FI department stores was Ll l S29bn. 

1.44bn (5397m) last year, and the -- —————— — — 

bulk of profits which rose by 40 per 
cent to FI 75.6m, largely as a result 
of the strong dollar. 

The group unveiled plans for an 

aggressive US. expansion pro- 
gramme through acquisitions 
aifflpd at doubling U.S. sales by 
2690. By that time, it would hope to 
have increased U.S. sales to 50 per 
cent of its total turnover. 

The acquisition hunt is already 
under way. The company said: “We 
are continuously looking at acquisi- 
tions in the U.S. We are looking 
very hard. 

"Our ■ Tftsh position has grown to 
about FI 500m and we have quite a 
lot of loan capacity" 

Although declining to identify 
potential acquisition candi d a tes , El- 
sevier has its eye on several US. 
concerns. Rs list of target compa- 
nies includes business, professio n al 
and wtiwitifie publishers. 



Central American Bank for 
Economic Integration 
(CABEI) 

U.S. $20,000,000 

Floating Rate Serial Notes due 1994 
For the six months 
9th April, 1985 to 9th October; 1985 

In accordance with the provisions of the Notes, 
notice is hereby given that the rate of interest 
has been fixed at 1(M per cent, per annum, and that the 
interest payable on the relevant interest payment dale, 

9th October; 1885 against Coupon No. 13 will be 
Ufi. $320.58. 

The Industrial Bank of Japan, Limited 
. Agent Bank 


m BankAmerica 
Corporation 

flncorporaieti & tttt State ot De/jreanW 

U.S. $400,000,000 

Floating Rate Subordinated Capital Notes Due 1997 

Holders of Notes of the above issue are hereby notified that 
for the next Interest Sutnperiod from 9th Apnl. 1985 to 9th 
May. 1 985 the following will apply: 


1. Interest Payment Date: 

2. Rate of Interest 
lor Stfrperiod. 

3. Interest Amount payable: 
for Sufchpenod- 

4. Accumulated interest 
Amount payable: 


7th June, 1985 

9' per annum 
USS 385 42 

per USS 50,000 nominal 


Amount payable: USS 840.89 

per USS 50,000 nominal 

5. Next Interest Sub-period will be from 
9th May. 1985 to 7th June, 1935. 

Agent Bank 

Bank of America International Limited 
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John Griffiths reports on a leading U.S. car group’s ambitions 

Chrysler may take Liberty abroad 


CHRYSLER'S car and “ truck '* 
operations are undergoing sub- 
stantial structural change with- 
in a $10.5bn capital investment 
programme planned up to 1898. 

They include a major new 
car production project, de- 
signed like General Motors' 
Saturn venture to allow small 
cars to be built cost -competi- 
tively with the Japanese indus- 
try. But even this project could 
be shifted outside the U.S-, 
according to Mr Robert Miller, 
executive vice-president and 
chief financial officer, unless 
U.S. unions are prepared to 
abandon " wasteful ” work prac- 
tices and the Reagan Adminis- 
tration moves to provide a 
fairer climate in which die U.S. 
industry can operate. 

Mr Miller made his point in 
London during a tour of Euro- 
pean financial centres by senior 
Chrysler financial executives, 
aimed primarily at improving 
Chrysler*s access to Eurodollar 
markets. 

His warning followed an an- 
nouncement last month by Mr 
Lee Iacocca, Chrysler’s chair- 
man, that in the near-tenn at 
least, Chrysler is to rely for 
small car sales on greatly in- 
creased imports from Mitsubishi 
of Japan, in which Chrysler has 
a 15 per cent holding. At the 
same time, the company's U.S. 
plants are shifting emphasis to 
the production of larger, up- 
market cars. 

Mr Miller stressed that Chrys- 
ler is not preparing to “ aban- 
don 1 ' small car production to 
the Japanese. 

But the corporation, which 
has achieved perhaps the most 
remarkable turn round in U.S. 
bur'*:- ** hlcVry — going from 


the brink of bankruptcy fa 1880 
to record $2.4bn profits last 
year — is bitterly critical both 
of the Reagan Administration's 
decision to end restraints on 
Japanese car imports and its 
apparent unwillingness to act 
on currency and tax structures 
to the benefit of the U.S. 
industry. 

” We’re deeply concerned 
about the yen’s low value 
against the dollar. The re- 
lationship is completely out of 
whack — it’s been rigged by 
the Japanese and they're being 
allowed to get away with it,” 
observes Mr Miller. UJ5. tax 
regimes also discriminate 
against domestic producers, he 

And until there is fundamen- 
tal change, embracing also 
higher labour productivity, 
Chrysler’s senior executive In- 
sist that the company is pre- 
pared to shift as much sourcing 
overseas as it feels necessary to 
maintain sales volumes, dealer 
networks and profitability, while 
other elements of its strategy 
are put into place. 

Mr Iacocca is making clear 
that Chrysler, with its UJ>. pro- 
duction, is intent on carving out 
a distinct niche in the market- 
place as a manufacturer of up- 
market cars. An analogy is 
drawn with Mercedes’ position 
in Europe as representing the 
desired role of Chrysler within 
North America. 

A substantial proportion of 
its investment over the next 
three years is being committed 
to this end. The company’s 
S10.5bn budget subdivides into 
$3.5bn being spent on car de- 
velopment and introductions. 
Sl.lbn on engines /transmis- 



sions, S3.8bn on production 
facilities, including modernisa- 
tion and $2.1bn on developing 
its surging "truck” business. 
(The latter, however, is a mis- 
nomer-production is entirely 
of vans and pick-ups, the 
majority of which are seven- 
seater "people carrier” mini- 
vans used 80 per cent by pri- 
vate motorists deserting the 
traditional station wagon.) 

Much of the planned invest- 
ment in the small car venture, 

the Liberty project, is contained 
within this total. . 

Most observers of the indus- 
try accept that there is some 
difficulty in differentiating 
Chrysler’s true intentions from 
the almost Messianic campaign 
being waged by its senior 
figures on the political front to 
obtain changes In Federal poli- 
cies. 

However, Mr Miller's warning 
that the Liberty project could 
go "offshore from the U.S." — 
he has not suggested a possible 
location — has been given sub- 
stance by Chrysler’s decision, 
also announced in March, not 
to proceed with options taken 
up last year on two potential 
U.S. manufacturing sites at 
Tniliiina poHs, Tp ^jina and 
Peoria, Illinois. 

Although the liberty project 
was unveiled publicly only a few 
days ago, it was intended 
originally to have been located 
at one of these sites. The second 
site was expected to have been 
used for a new minivan project 

Mr Iacocca, repeating a theme 
which has become familiar since 
the publication of his best- 
selling autobiography and his 
rise to folk hero status in the 
U.S., again blamed the prospect 
of intensified Japanese competi- 
tion — both from their own 
American plants and now 
theoretically unrestricted direct 
imports — for the decision not 
to proceed. 

The announcement by Japan's 
Ministry of Trade and Industry 
— to ritual protest from 
Japanese manufacturers — that 
it is Imposing its own con- 
straints on car exports to the 
U.S. (nevertheless allowing 
them to rise from 1.85m to 2.3m) 
will have done little to change 
Chrysler’s stance on its short- 
term approach to the small car 
market. 

Under it, Chrysler is to import 
200,000 additional Mitsubishi 
small cars a year, on top of the 
87,900 a year currently 
imported. 

Meanwhile, Chrysler is mak- 
ing much play of the Liberty 
project, wherever It is located 


finally. Mr ’Mi jW insists that, 
the Liberty oar, to be built in 
modular form and all toe 
latest technology and just-in- 
time inventory systems General 
Motors Is applying to its Saturn 
project, will beat the GM pro- 
duct to the marketplace. Quite 
how It plans to achieve that, 
given that not even a site exists, 
remains unclear. GM intends 
to bring Its Saturn cars to mar- 
ket by the end of toe 1980s from 
a new complex near Detroit. 

It is dear drat Chrysler re- 
sents the huge publicity coup 
gained by GM from its Saturn 
project which, GM professes, 
will allow it to wipe out a cur- 
rent cost advantage enjoyed by 
Japanese Imports of about 
$1,500 a car. Chrysler execu- 
tives suggest that it is serving 
to paper over GM*s own moves 
to shift more sourcing to the 
Far East. - 

GM has contrac ts to import 
200,000 small cars a year from 
Isuzu, in which it has a 34 per 
cent bolding, and 84,000 a year 
from Suzuki, in which it has a 
5 per cent stake. 

One area in which Chrysler 
expects to make particular pro- 
gress this year is in Its produc- 
tion and sales of vans and pick' 
ups. Its seven-seater minivans, 
a concept it claims to have 
pioneered in the UJ&, have been 
largely responsible for a 
spectacular increase in its share 
of the UJ5. “truck” market, from 
8.7 per cent to 12.6 per cent last 
year. 

This year, isays Mr Miller, 
Chrystar’s share should rise furV 
ther, to 14 per cent. Production 
of the vans is already running 
at 1,000 a day and the company 
is planning to expand capacity 
by opening up a second plant to 
produce a stretched version. 

Chrysler is' looking for pos- 
sibly even higher profits this 
year if the U.S. market overall 
continues to expand, based on 
the fact that for the past three 
years it has maintained its 
breakeven output level at 11 m 
units a year — down from 2.4m 
in 1980 ■ — while shipments have 
dhnbed over the same period 
from L2m to 2m. 

And despite Mr Miller's 
insistence that its U-S. em- 
ployees must dispense with 
“wasteful work rales, waste, 
period and abuse of fringe 
benefits,” it has still been able 
to show financial Institutions 
during its current crawl through 
Europe that productivity in 
terms of man-hours per vehicle 
has improved by 40 per cent 
since 1980, from 175 hoots per 
vehicle to 205. 



Lee Iacocca: due to vtsSt 
Tokyo on April 14 

Mitsubishi 
stake rise 
studied 

CHRYSLER MAY increase its 
equity stake in Mitsubishi 
Motors Corporation (MMC), 
Us privately held Japanese 
affiliate, according to a report 
in Japan’s Nihon Keizai 
ShimJran newspaper, writes 
Robert Cottrell in Tokyo. 

MHC said yesterday: “ Mit- 
subishi Motors is discussing a 
number of matters with 
Chrysler, hut we have neither 
decided nor agreed anything.** 
One possible date for a major 
announcement about 'the two 
companies’ relationship would 
be April 14 when Mr Lee 
Iacocca, Chrysler’s chairman. 
Is doe to- visit Tokyo. 

MMC Js presently owned 15 
per cent by Chrysler and 85 
per cent by Mitsubishi Heavy 
Industries, one of Japan's 
largest engineering groups. It 
is Japan’s fifth largest car 
maker, with provisionally 
estimated net profits of Y16bn 
on soles of YL390tra 
for the year to last month. 

According to the report, on 
which MMC declined any 
farther comment, HH3 would 
reduce its shareholding In 
MMC to 39 per cent Chrysler 
would raise Us stake to 24 per 
cent, while the outstanding 
shares would be distributed 
between other companies in 
the loosely-knit Mitsubishi 
group, including KOtsnblhsi 
Corporation, Japan's largest 
general trading house. 

The newspaper said the 
adjustment of ownership 
could be the prelude to a 
listing of MMC on the Tokyo 
Stock Exchange, and that it 
might be linked to plans for 
an MMC-Chrysler joint manu- 
facturing plant in the U.S. 
MHC said yesterday it has 
been studying the possibility 
of such a plant, but again no 
decisions have been taken. 


Head of Government statistical service 


Mr Jack Kibbert has bees 
appointed to succeed Sir John 
Borehaxn as director of tbe CEN- 
TRAL STATISTICAL OFFICE 
and head of the Government 
statistical service from August 
L Mr Hibbert joined the Cen- 
tral Statistical Office In 1960. He 
was promoted in 1970 to chief 
statistician. He spent a period 
on loan as a consultant to OECD 
and EUROSTAT in 19SL On 
his return in 1982 he joined the 
Department of Trade and 
Industry on appointment' to his 
present post as head of statistics 
division 2. 

* 

Mr G. N. (Geoff) Davies has 
joined the board of TAYLOR 
WOODROW. He is maq&dng 
director of Taylor Woodrow Con- 
struction, chairman of Taylor 
Woodrow Construction (Scot- 
land) and chairman and - manag- 
ing director of Taywood-Santa Fe, 
★ 

Mr William Eeott Rhys has 
been appointed a member of the 
South Wales regional board of 
LLOYDS BANK He is chairman 
of S. A. Brain & Co. 

* 

Hr John Trevor has been 
appointed chairman, of J. TEVOR 
MORTLEMAN & POLAND In 
succession to Mr John Poland. 

* 

Mr Brace Chlvers has been 
appointed chairman, of W. E. 
CHTVERS HOLDINGS following 
the retirement of Mr Peter 
Chlvers from executive director- 
ship of the Holdings board. 

* 

C. Czarnflcow. London, and 
TransMarket Group Inc, Chicago, 
have formed a new partnership 
to act as brokers in financial 
futures and options — CZARNI- 
KOW TRANSMARKET. The 
board consists of: Hr Michael D. 
Cbataway, chairman; Mr Nicholas 
E. H. Mason, chief executive; 
Hr William ML Feldman; Mr 
Michael R. Liddlard, Mr Janies 
GL McCormick; and Mr Lawrence 
H. Becerra. 

* 

Mr Peter Cooper has joined 
CONTINENTAL REINSURANCE 
CORPORATION (UK) as finan- 
cial controller and company sec- 
retary. He was chief accountant 
at the Terra Nova Insurance Co. 

★ 

Mr Jeffrey Palmer has been 
appointed director of marketing 
services for SHQWERINGS. 
VINE PRODUCTS AND WHITE- 
WAYS division of AIIied-Lyons. 
He was managing director of 
Allied Products. 

★ 

Mr Graham A. Coles has been 
promoted to secretary of the 
JAMES HALSTEAD GROUP. He 
was assistant secretary. 

* 

Mr D. G. Inns has been 
appointed director of finance and 
Mr P. F. Sfaurlock has been 
appointed director of business 
development at BASS. 

* 

Mr Simon Grove has joined 
DE ZOETE AND BEVAN, stock- 


brokers, and will be respontiljle 
for establishing a Tok> o 
sentatlve office for the firm in 
the near future. He 

Tokyo representative of Gncve* 
son. Grant and Company- 
* 

Lord Peyton of JeovU. »r 
David Norton and Hr Patrick 
J. J. Rich have bwn elected 
directors of ALCAN ALU- 
MINIUM, parent company ot 
British Alcan Aluminium. Loro 
Peyton is a directors of the com- 
pany’s principal subsidiary In the 
UK and chairman of Texas 
Instruments. He is a director 
of London and Manchester 
Group, West’s Group Interna- 
tional and XenOtron. Mr Morton 
Is regional executive vice-presi- 
dent. the Americas, for Alcan 
Aluminium and president and 
chief executive officer of the 
Al uminum Company of Canada, 
the company’s principal sub- 
sidiary. He Joined the company 
in 1954 In the UK Mr Rich is 
regional executive vice-president, 
Europe, Middle East and Africa, 
of Alcan Aluminium. He joined 
the company in 1959. He is a 
director of Bekaert, Belgium, and 
the BOC Group in the UK. The 
new directors succeed Mr Paul 
H. Leman, Mr John H. Hale and 
Dr Joachim Zahn whg did not 
stand for re-election. 

* 

Mr J. W. Holloway has been 
appointed managing director of 
THE DISTILLERS CO, food 
group. He succeeds Mr T. TTplady 
who has retired. 

★ 

Mr J. D. Eccle s has resigned 
from the board of THE BORDER 
& SOUTHERN STOCKHOLDERS 
TRUST on taking up his appoint- 
n>it as general manager of The 
Commonwealth Development 
Corporation. 

PRESTWICH HOLDINGS has 
appointed Mr Brian SLmmeuds 
to the board. 

* 

Mr William Nuttall. has been 
appointed financial director of 
LANGUAGE SCHOOL HOLD- 
INGS, the holding company of 
Lingo arama. He was formerly 
financial director for the over- 
seas and mail order divisions of 
Fine Art Developments. 

* 

Dr J. D. Place has been 
appointed a director of DELTA 
CONTROLS, part of Concentric. 
He was development manager 
with Delta. 


The TENSIONS MANAGE- 
MENT INSTITUTE has olccu-d 
ihc’fniltm’im; officers f,<r 19SS-Sfi 
to serve from July 11: Mr 
Edward A, Johnston (Govern- 
ment Actuary) as president. .Hr 
Ben J. Carroll (regional ttireclor 
—Noble Lowndes and Partners} 
and Mr Brian W. T. Daw von 
(senior actuary — Ciiimnwviai 
Union Assurance Company 1 as 
vice presidents; and Mr Alan C. 
Chapman (%*roup pensions execu- 
tive— Ranks Hovis McDougalJ) 
as honorary treaMirer. 

Mr Peter PaKVy nflS been 
appointed financial director by 
DORIC COMPUTER SYSTEMS. 
k 

Mr David Cole, financial direc- 
tor and company secretary of 
Morlock Industries, has been 
aanointed croup financial nircc- 
S! To So ELLISON GROUP. Mr 
Roderick E. Wilkes, marketing 
director of Morlock Industries, 
becomes group marketing direc- 
tor to the Ellison Group. 

■e 

Mr David Tagc lias been 
appointed managing director of 
MGB TILES, part of Mandcrs 
(Holdings). 

Mr Alan Kaye has been 
appointed croup chief executive 
of DOBSON PARK INDUSTRIES. 
* 

Mr R. L Onions. Mr TV. Thcw- 
lis and Dr J. Walker have been 
appointed non -executive directors 
of SPECTROS INTERNA- 
TIONAL. 

k 

Mr Chris Ford has been 
appointed a director of A MAR I 
WORLD STEEL. Amari World 
Metais and Amari World Stain- 
less. He was a director of tbe 
Alloy and Metal Group. 

+ 

Mr J. R- Wells, group finance 
director, retires from til.? board 
of COSTAIN GROLT ac the end 
of July. Mr T. TV. Sloe, at pre- 
sent group financial controller, 
is to join the board as group 
finance director. 

★ 

Mr David S. Ritchie, technical 
director of BARK & STROUD will 
retire from the board on June 
30. He will continue as a con- 
sultant. Dr Arthur G. Slight has 
joined the board as resesreh 
director, and Mr Martin I. Bell 
has joined as engineering 
director. 


VONTOBEL EUROBONDINDIZES 

WEIGHTED AVERAGE YIELDS 
PER 2 APRIL 1985 



Today 

INDEX 
Last wont 

*» 

Year's 

Year’a 



H>oh 

Low 

USS Eurobonds 

11.60 

11.84 

11 97 

10 BS 

DM {Foreign Bond Issues) 

7.37 

7.49 

762 

7.01 

HLF (Bearer Nous) 

7.44 

7 43 

7 69 

6 83 

CanS Eurobonds 

12.94 

13.10 

13.41 

12.21 


Bank J. Vontoboj ft Co Lid. Zurich - Tel: 010 411 7111 


Graham Laver 


r 





WESSANEN 


1984 RESULTS 

1984 

1983 

Sales (Dfl m) 

4,136 

3,588 

Profit before taxation (Dfl m) 

90.6 

76.9 

Net profit after taxation and before 
extraordinary items (Dfl m) 

48.1 

38.7 

Net profit after taxation and 
extraordinary items (Dfl m) 

48.1 

36.8 

Earnings per Ordinary share (Dfl) 

16.70 

15.39 

Dividends per Ordinary share (Dfl) 

6.80 

6.20 


For Wessanen. 1984 was a year of continued growth. Sales passed the Dfl. 4 billion mark. Net 
profit rose by more than 50 per cent, and the forecast made at the time of the placing in London in 
October 1984 was exceeded. All the divisions of the Group contributed to this very satisfactory 
resul t. Earnings per Ordinary share increased by over 8 per cent, after taking into account the 
placings of Bearer Depositary Receipts representing new Ordinary shares in November 1985 and 
November 1984. 

The proposed final dividend is DfL 4.60 per Ordinary share, which is payable in cash or, at the 
shareholders option. Dfl. 0.40 in cash and Dfl. 0.60 nominal in Ordinary shares. 

Copies of the 1984 Annual Report are available in the United Kingdom at the offices of Morgan 
Grenfell & Co. Limited, New Issues Department, 21 Austin Friars, London EC2N 2HB. 

The Wessanen Group 

Established in the Netherlands in 1765, Wessanen is now one of Europe's largest food 
manufacturing groups. The group has a philosophy of decentralised management, and is currently 
organised into six autonomous divisions: edible oils and fats, animal feeds, flour, meat products, 
dairy products and US consumer food products. 

Over the last ten years, Wessanen has pursued a strategy of product specialisation and 
geographical diversification, increasing the proportion of European sales in higher added value 
specially products and developing through acquisitions a successful consumer products business in 
tne dairy sector in the United States. 

Wessanen Bearer Depositary Receipts representing Ordinary shares are listed on the London and 
Amsterdam Stock Exchanges. 

1985 Annual General Meeting 

The Annual General Meeting will be held at the Okura Hotel, Ferdinand Bolstraat, Amsterdam at 
230 p.m. on Thursday, 25th April, 1985. 

The Meeting is open to holders of Priority shares. Registered Ordinary shares and Bearer Depos’tsiy Receipts, and to 
representatives of thc.Press upon presentation of their press pass. As provided for in Article VIIL4, dame 6 and 7 of the Articles of 
Association of the Company, holders of Bearer Depositary Receipts for shares of Konusklijke Wessanen N.V. issued by the Sticbting 
Administraiickantoor van aandclcn KonuikJijkc Wessanen N.V. are entitled to attend the Meeting m person, or to be represented by 
a proxy appointed in writing, and may address the Meeting, prodded that they have lodged their Bearer Depositary Receipts or a 
receipt given therefor with the Amslerdam-Roncrdam Bank. N.V. Herengracht 597. Amsterdam. The Netherlands by 22nd April 1985 
and have obtained a receipt which will serve as a raid of admission to the Meeting. 

AGENDA 

dividend for the financial year 1984. 

6. Extension of the special voting rights 
conferred on holders of Priority snares in the 
matter of the issue of shares and the limitation or 
suspension of preferential rights. 

7. Authorisation of the Company to acquire 
shares or depositary receipts for shares in its own 
capital. 

8. Reappointment of retiring members of the 
Supervisory Board. 

9. Any other business. 

JO. Closure 


1. Opening of the Meeting. 

enc 


2. Nomination of a Shareholder to approve the 
Minutes. 

3. Approval of the Minutes of the Ordinary 
General Meeting of Shareholders held on 
25ih April. 1984. 

4. Report of the Board of Managing Directors for 
the financial year 1984. 

5. Adoption of the Accounts for 1984 as approved 
by the Supervisory Board, including the 
appropriation of profit for the financial year 1984; 
announcement of the date of payment of the final 

The Board of Managing Directors 4th April, 1985 

Koninklijke Wessanen N.V., P.O. Box 410, 1 180 AK Amstelveen, The Netherlands 


I" 

I 

I 

I 

I 

I 

I 

I 

I 

I 

I 

I 

I 

I 

I 

I 

I 

I 

I 

I 

I 

I 

I 

I 

I 

I 

I 

I 

I 

L, 






AH these Notes bavs been sold. This cmnouncemenl appeals as a matter of record only: 
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US$ 300,000,000 Hooting Rate Notes due 1997 
with Warrants permitting Exchange of Notes for 
ECU-denominated 9%% Bonds due 1995 

Issue Price oi ihe Nates: 100% • Issue Price ol the Warrants: USS 14 per Warrant 


Notes and Bonds unconditionally guaranteed by 

The Republic of France 
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Credit Commercial de France 


Morgan Guaranty Ltd 


BcmfcAmerica Capital Markets Group • Bank of Tokyo International Limited 
Bankers Trust International limited * Banque Bruxelles Lambert S A. 

Banque Indosuez • Banque National© de Pads 
Baring Brothers 8c Co., Limited * Cctisse des DGpdts et Consignations 
Chase Manhattan Capital Markets Group » County Bank Limited 
Credit Lyonnais • Datwa Europe Limited 
Deutsche Bank Aktiengesenschaft • Dominion Securities Pitfleld Limited 
Dresdner Bank Akttengesellsdh aft • Hambxos Bank Limited 
Hill Samuel & Co. limited * IBJ International Limited 
Kidder, Peabody International Limited * Kredietbank International Group 
UTCB International Limited • Mitsubishi Finance International Limited 
The Nikko Securities Co., (Europe) Ltd. • Nomura International Limited 
Orion Royal Bank Limited • Sumitomo Finance International 
Swiss Bank Corporation International Limited . Union Bank of Switzerland (Securities) Lunited 
Westdeutsche Landesbank Girozenirale • Yamnichi International (Europe) Limited 

New Issue * March 12. 1985 
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The bigpicture, above, is dis- 
played. on the 11 r 9236 color ^ 

display terminal. JKi 

Whichlets one organizejHS 
business data in big, color- .gSHB 

ful. easy-to-read graphics. 

But the ^ 




{.- 




M. 


today 

bigger picture is the involves companies 
whole 9000 series inhightechno-Jg, 

f of display terminal logy, or other ■^asas*, 
nmducts from ITT. growing fields. 


variety of highly soph- 
isticated technologies, 
i And that's the point 

| we're 




This 
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H products 

thing 

fromdis- 

Hfflygl wplayterminals 

and printers, to our 11 1 
XTRA® Personal Computer. 

It includes something else: 

rrr European Headquarters, Avenue Louise480, B-1050 Brussels, Belgium. 


In fact, as a matter of cor- 
porate strategy, we're concen- 
trating our resources on such 
businesses. 

The result is a very diifer- 

entlTT. But it's one for which 
we see unusual opportunities 
-and rewards- 
opening up. If you I 

get the picture. a ^ m < f t J 

Ilk a different world today 
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Going public 


Whither the 
second 
generation? 

Highly rated agencies are under pressure 
to perform. Feona McEwan reports. 


WHEN THE second generation 
of advertising; agencies ven- 
tured onto the Stock Exchange 
just over two years ago, the air 
was thick with warnings, 
reservations and general 
breath-holding. The estab- 
lished first guard (Saatchi, 
Geers Gross, B running) bad 
blazed a successful trail. 
Saatchls almost single-handedly 
bad done much to massage city 
nerves made raw from earlier 
ixanmas (Bensons, Dorlands 
and bright star Knightley 
Main ton and Palmer variously 
became unstuck) but the ques- 
tions kept on coming. 

Did they have the xnanagemet 
skills? Could they keep key 
staff? Would creative standards 
flop? Would account decisions 
become lily-livered under the 
presure to see thta the share 
price was always right? World 
agencies accept new business 
for money reasons only? 

These are some of the chal- 
lenges faced by publicly quoted 
Boase Massimi Pollitt. Wight 
Collins Rutherford Scott, Valin 
Pollen and Lowe Howard-Spink 
Campbell -Ewald. Others in 
related fields of public rela- 
tions. design and sales promo- 
tion felt similar pressures. 

Now that a further batch of 
agencies is lining up on the 
starting blocks — Abbott Mead 
Vickers, Grandfield Rork 
Collins, Gold Greenlees Trott, 
and Chetwynd Street's Group 
are known to be seriously 
considering the move, how are 
the second generation of public 
companies, with post-issue 
euphoria now behind them, 
coping with life in the glass 
house? 

The enthusiasm to go public 
marks a shift away from UJS. 
domination of the UK scene. 
“ Whereas UK domestic 
agencies in the 1960s and 1970s 
were subsidiaries of the U.S.. 
now there's a strong indepen- 
dent movement funded for 
growth future," as one adman- 
puts it, “with lock-ins for key 


personnel so succession of 
management Is assured.” 

Going public offers agencies 
a way of capitalising on their 
success without yielding to a 
third party (often American), 
which until now has been the 
only route for agencies to 
follow. 

The M second generation ” 
agencies are pretty bullish 
about things, both individually 
and the sector as a whole, but 
then they would be, wouldn't 
they? There's no denying the 
continuing fashion fbr this 
glamour stock as share prices 
sparkle and price / earz£ings 
ratios, for the moment at least, 
soar to heady- heights. 

The astronomically - rated 
agency Valin Pollen (floated 
January 1984) is keenly aware 
of the pressure to perform. 
“We're doing very well, and 
the market likes us,” says chief 
executive Reg Valin, “but if 
we don't perform well, there's 
a complementary effect on our 
share price so we must keep 
pedalling fast." The pluses, he 
reckons, far outweigh any 
minuses. “We’ve been able to 
raise money to invest in the 
business (to computerise, to 
build a conference coxnolex) 
and to clear personal debts — 
before January 1984 we had to 
give personal guarantees on 
everything from buying a car 
to leasing a building. 

“It has also made -our 
marketing effort much easier. 
Being more visible and better 
known has attracted new busi- 
ness which might not have come 
by this stage of our develop- 
ment. In the first four years, we 
were beating on doors, now 
companies come to us at the 
rate of about one - a week, in 
fact our new business develop- 
ment director has bftfn priced 
out of a job! anq o leaving 
WCRS launched itself on the 
Unlisted Securities Market in 
January 1983 to intense specula- 



Lmonartl Bun 

The London Stock Exchange may well entice ■ further batch of 
advertising agenda. 


tion about its abilities. “Being 
young and having started as 
four-people in a hotel room, we 
were suspect," says Peter Scott, 
the fourth and . managing 
partner. “ Evidence shows we’re 
not on a short-term hit and run 
mission. We're seen as a good 
business as well as a good 
advertising agency which has 
delivered, so far.” Clients too 
like the public status. Many 
companies it works for are 
public “ responding to the same 
disciplines " which" creates a 
readier trust 

Scott believes the risks . oE 
going public are not overween 
lug for those with their eyes 
open— that is in having a sus- 
tained growth dynamic you can 
deliver. “You must believe," he 
says, “that outside commenta- 
tors in the media and share- 
holders are a good business 
discipline.” 

BMP is living proof that going 
public can be commensurate 
with- high creative standards. 
The agency has already swept 
the board in. this year's Cam- 
paign press awards and looks 
set -to do the same in other 
arenas. Overcaution need not 
cloud judgment, persuades 
chairman Martin Boase, citing 


his agency's recent resignation 
of the Johnson and Johnson a<S- 
count following a disagreement. : 

“Inevitably a rating puts ex- 
pectations on you of probably 2^ 
per cent compound growth, fot 
lowing the Saatchi expectations' 
and that is year^ln-year-out," he 
says. “ It can be achieved organ- 
ically but In the end you must 
look inorganically. That’s why, 
so early in our history we are 
working towards a group of mar- 
ket services companies, auton- 
omously run, .to join us.” . 

Chief executive of Lowe 
Howard-Spink (which went pub- 
lic in June 1984), Tim Bell (ex- 
Saatchi) has Us own view on the 
City. “Anyone who lets the City 
run them is a fool,” be says. 
“What you must worry about 
is the shareholder. Hus means 
approaching investments as if 
it were one’s own money and 
doing the right job for him. Ifs 
all a matter of expectation. 
Don't create false hopes; that’s 
a nightmare in itself. The most 
important thing is not to look 
over your shoulder and say we 
must be Kke Saatchls, or BMP or 
whoever." 

For the moment, the advertis- 
ing -and marketing sector may 
look comfy enough, but just 
where as all the expected growth 


to come from ? After all, tele- 
vision revenues are falling, the 
budget move to abolish the cell- 
ing on national insurance con- 
tributions has jacked up 
overheads and the VAT reper- 
cussions have yet to work their 
way through. - 

Remember the quoted com- 
panies are better than average 
in their field, reminds Marie 
Sheppard of- Phillips and Dlrew. 

There is always the fear that 
a weak link in the sector could 
taint the whole. "As company 
numbers' Increase, the chances 
are such that sooner or later tme 
breaks the pattern," says analyst 
Malcolm Kitchen, of Hoare 
GovetL 

“ I worry, as Tm sure do 
others,” says Peter Scott, “ that 
some people will consider the 
move to go public on the- basis 
of one year’s good figures only." 

Boase feels one bad apple 
won’t spoil the barrel. “ I think 
the City is better informed than 
two years ago about* our busi- 
ness." Kitchen concurs, “The 
bigger the body of knowledge 
each agency establishes about 
itself in the City, the less the 
risk that the problems of one 
will', become the. problems of 
another,” though he believes 
the finer points of advertising 
are still not understood bv the 
City, as npiich as, say, widgets, j 

Analysts are concerned too 
-that the Saatchls may be seen ! 
as the only role model. There 
is the danger that agencies may I 
feel constrained to perform- not 
.just as good advertisers but to 
acquire too, and sooner than 
they might have the manage- 
ment capability to do so. “ Run- 
ning one industry in one 
country is one thing," as one 
analyst puts it “ but running a 
.group with overseas connections 
is quite another.” 

Not all companies are 
seduced by the “public” argu- 
ment of course. One dis- 
enchanted voice comes from a 
hi-tech company Chairman who 
admits that given a chance, he 
wouldn't go public again. 
“Everything is seen," he says. 
“You run into any problem, 
however small, and ifs put 
under the microscope, examined 
in isolation, regardless of your 
track record. Even a director 
leaving, and it may be for 
sdzhple career reasons, will elicit 
questions from all sides about 
Underlying causes.” 

A final note of optimism 
from the Advertising Associa- 
tion. - Research director, Mike 
Waterson, reports that from all 
the evidence available to the AA 
“there’s no obvious reason why 
advertising expenditure should 
ease in the forseeable future. 
“In terms of profitability. UK 
companies are now rivalling 
France! West Germany and .the 
U.S. which gives British agen- 
cies plenty of scope as long as 
they can parallel domestic in- 
dustrial growth." 

^ , 


Marketing aids 

When video can get the 
message to employees 


IN AN up-market London dub 
recently, a friend tried to check 
in a coat, hat and scarf. The 
beautifuUy-dresed attendant 
handed hack the hat and said 
airily: Tm afraid we can’t 
accommodate this. We don’t do 
hats." 

Service is not a refined art in 
I Britain. Marketing, of which 
I proriding a good service Ss an 
essential part, is also something 
which most British companies 
could do much better. 

Ou the contrary, there seems 
to be a positive joy with which 
some employees actually relish, 
their inability to provide a ser- 
vice. like the smiling cloakroom 
attendant, one can sometimes 
see a satisfied gleam in the eye 
of a publican who informs you 
that the food is “finished." 

So how can a company im- 
prove its service to its customers 
and sell more of its goods, if 
the natural inclinatons of its 
employees run In the opposite 
direction? An expensive route 
is to send each and every worker 
on a course on marketing, one 
that explains the individual's 
role in the process, from pro- 
duct research- to the shop shelf. 

Another route is the in-house 
video course, specially designed 
for the company, aimed a t ex- 
plaining all the tasks as well as 
their collective Importance to 
the group’s overall success in 
the marketplace. McDonalds, the 
U.S. hamburger chain, has per- 
fected this art through the 
creation of tailor-made courses, 
with descriptive videos. These 
illustrate everything from 
cleaning a gridle to waiting , all 
within the context that the com- 
pany's success depends entirely 
oh each employee’s efforts. 

But a tailor-made video can- 
not be made for less than 
£19,000 these days, a sum that 
may' be out. of reach for those 
Companies which most need help 
With marketing. A young com- 
pany. Marketing Today, a sub- 
sidiary of Crown International 
Productions, has come up with 
a cheaper alternative. 

The company has written, re- 
searched and produced a series 
of six video cassettes on mar- 
keting. At £245 for a week's ren- 
tal, the series is within the 
budget of most «n»n companies. 
For most of them, a course 
which presents the concepts of 
marketing, in almost idiot 
terms, to ill of one’s employees 


BY CARLA RAPOPORT 

fjgf/ WEREN'T foU THE AMCtyfcRP 

//V THE VIDEO. 


^7- 


Us I, 



for . such a price Is probably 
something to consider. 

Nonetheless, the series has its 
problems. It works on a case- 
study basis, using well-known 
companies such as Apple Com- 
puters and Rowntree Mackin- 
tosh. With only one major ex- 
ception, all the cases are suc- 
cess stories. A great deal can be 
learned from failures as well, 
no doubt, but it is difficult to 
get cameras into companies 
which have flopped in the mar- 
ket place. 

The other major problem of 
the series is that it is quite his- 
torical. A great deal of market- 
ing has to do with looking for- 
ward. taking a few risks and 
showing some flair. These quali- 
ties are Intangibles which simply 
cannot he taught 

“Marketing is something 
nobody ever learns,” admits 
Gabrielle O’Connor, a re- 
searcher on the Marketing 
Today series. Nonetheless, she 
points out that an explanation 
of the theory behind a particu- 
lar product launch or advertis- 
ing campaign provides a basis 
upon which employees can 
better understand the wider 
goals of a marketing effort and 
hi* or her own place within it 

On the more positive side, 
video, a relatively young form 

* .■■y : T.-- -.Z\e 


of educaton. is quite suited to 
the concept of marketing. 
Although the remarkably 
loquacious John Harvey-Jones 
of 1CI comes across as a senior 
librarian, other lesser known 
businessmen present a very 
lively picture of the verve and 
determination needed to suc- 
ceed in marketing. 

One of these. John Nelli, 
group managing director of 
Unipart. BL's automotive parts 
retailing subsidiary, says in the 
first programme: “All of us (In 
the motor trade) went around 
reassuring ourselves (during 
the recession) that everything 
was going to be OK." That 
wasn’t good enough, he goes on 
to say, and aptly describes how 
Unipart survived the reces- 
sion and continues to thrive. 

The course cannot be a 
replacement for an energetic 
marketing manager, nor should 
it be. But for the marketing 
manager who wants to get 
through to the cloakroom atten- 
dant, a short series on the basics 
of marketing is probably a 
reasonable start 

Marketing Today, Greenstar 
House, 111, Hare tone. Clay- 
gate, Esher . Surrey , KT1 
10 OQY. 


PREDICTING CORPORATE COLLAPSE 

Credit Analyst in the Determination and 
Forecasting of Insolvent Companies 
by Alexander Batboiy 

Company insolvency is a growing problem to day; can It be forecast? 
Using sample company figures, PREDICTING CORPORATE 
COLLAPSE identifies different levels of Insolvency. It helps 
grantors of credit and other interested parties to determine the 
likelihood of insolvency. 

The author has devised a formula which gives guidance on how to 
deal with these problems, and in some cases he suggests how they 
may be remedied. 

THE FORMULA: operates on the minimum statutory accounting 
data disclosed by private companies * enables you to bypass 
specialist statistical routines * is quick, easy and retains a high 
degree of accuracy * assists in the determination of corporate 
Insolvency and general credit analysis: 

The advice given in this Financial Times Management Repair is 
applicable to any size of company in any sector. 

Published November 1984. 

Price (including postage and packing): £65 UK or U.S.SllO overseas, 
made payable to FT Business Information. Visa. Am ex. Access and 
Please note payment must accompany order. Cheques should be j 
Diners credit card payments are accepted if accompanied by j 
signature and card expiry date. i 

Send orders to: The Marketing Dept, Financial Times Business 
Information, 102 Clerkenwell Road, London EC1M 5SA. Tel: 01-251 
9322. Telex: 23700 (Mali order address only). Please allow 28 days i 
for delivery. 1 
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MANAGEMENT 

— lets you monitor car costs. By the mile, car or 
| month. It almost pays for itself! Ring for data pack. 

LEASE UNE 

Walertaoville (0705) 264411 London 01-747 1251 
Cirencester (0285) 69173 Leamington Spa (0926) 881018 


FUTURES 

INSTRUMENTS 

FUTURES 

TRADING 

FUTURES/RISK 

PROTECTION 

The Banker In May will 
be discussing the futures 
markets around the world. 
The link-ups between 
exchanges and the inter- 
national dealers and brokers 
who operate across the 
world's leading markets. 

Banks, brokers and institu- 
tions committed to the expand 
sion of the. International 
futures markets who wish to 
advertise in the May issue of 
The Banker should contact: 

The Marketing Director 
THE BANKER 

102 Clerkenwell Road 
London EC1 

01-251 9331 i 

Telex: 23700 I 


COMMERZBANK AKT1ENGESEI1SCHAFT 

The Annual Geaefril Meeting of GoramerabMik A_GL will be heM la Berlin 
on 1S» May, 1985. 

Agenda Mr the Mautfnu. 

1. To urcMBt — The Annuel statement of Accounts end Annual Report of 
the Board of Muipment, 

— The Annual Report of the Sunenrisorv Board. end 
— the Consolidated Annual Accounts end Annuel Report, ell 
Itor 1084: 

2- TO approve The wrment of a dividend of DM 6.00 tor evert DM SO 
nominal amount of Shares held: 

3- To approve the actions of the Board M sw e etmeat for 1984; 

4. TO approve the aettoos of the Supervisory Board tor 18841 

5. To elect one member to th* Supervisory Board;. 

fl. To authorise the Baud of MfiMpemmt to Issue up bp. DM 500 million 
frodt Staring C erotica tee ■ at *ov time undl 19th May. IBM with 
subscription rights fbr aiarehoidors (fractions will be eftcludedK. 

7. To appoint the Auditors for 1 BBS. 

ittend end vote at the Annual 
U Co. Ltd., 33. King William 
A.G.. London Brandi, 10/11. 
either at whom win 

Cop lei of the Company's Annual Report for 1984 In German will be 
aval la We ehortly from S. G. Warburg a Co. Ltd. The report In English Is In 
course of preparation. 

COMMERZBANK AKTIENGCSEUSCHAPT 

1 4th April. 1985 


HOWARD AND WYNOHAM l*C 



l £75 J 


of war 

CDtAEIF 

v£100. 


ALARM POUA 

IbOKNittL 1 

wot** 


/ ONE > 


Emails 

I P Q ■■ 

■.- The “W. ST3“ r ■’S* mlogto have now 
bawi rofllsMrM with the Registrar or 
Companies and Intimation thereof Is 
oereoy siren. 


DUN DAS «, WILSON. CJ„ 
25 Charlotte Souarc. 


OY W ART* (LA AS 



, SOPHIA 

Sedate anonym* 
Registered ostcui 
3d roe de Nipiat 
„ IjceHes-Bnncelles- 
Commerdal Register of Brussels 
NO. 270194 


NOTIIE IS HEREBY GIVEN that the , 

ORDINARY GENERAL MEETING OF 
SHAREHOLDERS Will be hold at tlMS 
Registered Office of tile Company on 
Thursday. 25th April 1903 at 2.30 pm BO 
contidm- the fol^rtnj^ A4hmd« . 

1. Report of th* Board of Directors and 
of the Auditors oa the Company's 
amvltlas doling the financial year 

2. Balance Sheet and Profit and Lose 
Account for the financial year 1984 

_ and Appropriation of Profits. 

3. DiKSvarpe^to be given to the Directors 

4. Statutory appointments. Number tri 
Directors. Emoluments. 

Shareholders wishing to attend or to 
he represented at the Meeting must com- 
ByHjwi Article N d Ha Company's 

Bearer shares must be deposited up to 
and Including the 10th April 1905 during 
business hours at the counters designated 
5 receliw them, at th* Registered Office 
o* the Comoanv lEno-anon 25, roe du 
Champ de Mara), and: 

In London at the 

BanniM Bdee Ltd.. 

4 Blshopsuete, 

_ London EC2N 4AO. 
and the 

Midland Bank PLC, 
international Division. 

LoiiSSSi EC4N^8 aa.^ D^hnoo Street. 

By Order of the Board 


Solicitors for P*u 


1 ffiSES: 


CLASSIFIED 

RATES 


Par e oturru 

■ lino cm 

(min. (min. 
3 Unas) 3 ems, 

£ e 

Commercial & Industrial 
Property 10.60 35.50 

Residential Property 8.00 27-00 

Appointments 11.00 37.00 

Business, Investment 
Opportunities 10 JO 35.50 

Buaineae ior Sale/ 

Wanted 10.50 35.50 

Personal 8.00 27.00 

Motor Cars 8.00 27.00 

Hotels & Travel B OO 2700 

Contracts & Tenders 10.50 33.50 

Book Publishers — not 17.50 

Pramlwm positions available 
£7.00 per single column cm extra 
For htnher d culls write to: 

Classified Advertisement 
Manager 
Financial Times 
10, Cannon Street, EGO* 4BT 


»*55W»^ 


£4T/Please help MHA build fey 
for the elderly in need x 

HA already houses and cares fbr over 1300 
elderly people In residential Homes and Sheltered 

Housing schemes In the UK. Now the planned 
building programme calls for a costly and sustained 
effort to achieve the target of 2000 old people In our 
care by 1990. 

. Here are a few exam pies of the thousands of 

items required to provide just one sheltered housing 
development for 30 old people. Every pound you give 
now will mean some elderly person being cared for an 
the sooner. Win you help? 

Pfease give now and Bteo remember us b 
WUf WM. Some £2 rrtWon is neadadmwy 
yew to provide now MHA ShoBered 
Hollaing as Mifl as extra places In our 
'»xlamiai Honu. That's £1 evsiy 15 
seconds 




PjOBsest^yourgiRio MHA Dept F 7 
PREH^JST, London ECl BINE - - 


meihookt homes Ton-tHEAam 

Hsachmhueh.otmms 


Pan Am. Four yWsAWeek 

lo San Francisco. 

Pan Am's flights, on Fri., Sat., Sun. and Mon., are spacious 747s 
from London Heathrow. Call your Travel Agent or Pan Am 01-409 0688. 

^ Pan Am-TfouCanlBeat The Experience! 


LP f 

V - l ■ 
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A lot of successful companies use press in their advertising. 

But it’s a fact that most HA Award winners put the majority 
of their budget into TV 

T^Apfrh^^ awards forprettypicture&lbwin 

ariAdverfiarig Effectiveness Award, you have to prove that your 
advertising works. By increasing sales, awareness, or distribution. 

Lastyear;19 of the 21 winners choseTV as their major medium. 

Like the winners of the Grand Prix, Dulux . . . 

Playing on their Emulsions. 

Unlike other shaggy dog stories, the Dulux story has a simple 
message and a logical ending. 

In 1981, their share of the white emulsions market had 
dropped to 18%. 

But, by splashing out on TV they managed to paint a totally 
different picture. 

By 1983, brand share had soared to 36%. 

They did this by concentrating their spend very largely on TV 
Others have done the same thing. And, what’s more, you can Do 
It Yourself. 

Brand-building with Wall’s. 

Take Wall’s Viennetta, as another example. With the help of 
TV they cut themselves a substantial slice of the action. 

Sales rose by a factor of 10 in the test area, and the advertising 
was paid back (in terms of direct trading profit) in just over 
four weeks. 

Furthermore, the campaign had a “halo” effect, in that it built 
up total ice cream sales for Wall’s in that area. 

A case, if ever there was one, of having your cake and eating it 

Hofmeister lager, another winner; had similar cause for 
celebration. 

In the area covered by TV advertising, sales rose at over twice 
the market rate. 







1. TV 

5. TV 

9. TV 

13. TV 17. TV 21. TV 

2. TV 

6. TV 

10. TV 

14. TV 18. TV 

3. TV 

7. TV 

11. TV 

15. TV 19. PRESS ■■■H 

4. TV 

8. TV 

12. TV 

16. PRESS 20. TV 


1984 imimen and their choice of major medium. 


Proving that TV works for pints as well as it does for paints. 

HJdLG.onITV 

Another TV campaign, aimed at decreasing the number of 
chip-pan fires, saw a decline of up to 25% in the year following 
the TV burst. So the Government, another of our blue-chip 
clients, was proved right in its choice of media. 

Its TV campaign for London Docklands also worked; 
spontaneous awareness among businessmen rose from 30% to 
75% in the space of a few months. 

Of course, a lot of these clients also used press ads. 

But, like us, they put the majority of their budget into TV 
So, then again, maybe this particular ad could be part of an 

award-winning campaign. CASE STUDIES FROM ADVERTISING WORKS r PUBLISHED BY HOil RINEHART WINSTON. 


23 

m 


I TV A N D CHANNEL 4 THE BEST VALUE^TV IN TH E^W O R L D 
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Lasmo up £23m and £67m rights 


BY MAURICE SAMUELSON 
London and Scottish Marine 01IMS14 years ago. 


(Lasmo). the British oil cox 
pany, plans to raise £87.3 


J Shareholders are also to ho 
t offered an Increased 1984. divi- 


of production last June from an Indonesia and Italy. 


oilfield in Indonesia 
Increased output from 


and Mr Chris Green tree, chief 
the executive, forecast that Lasmo’s 


through a rights issue to finance 1 1 dead of 7.7 pence per 'share, Beatrice field in the UK North production of oil and gas would 
its rapidly expanding develop- compared with 7 pence for 1983. Sea. rise steadily over the next five 


meot programmes in the UK and Following the announcements, 
other parts of the world, mclud- the group’s shares closed at 330ft ‘ 


ing possible new acquisitions. „„ uuwn on Qav — . — 

The group, with interests in The rights issue Is seeded, tax on its previous year's output. 

Indonesia. Australia, Africa and Lasmo says, to assist in financing ™rtfolfo tm 

North Aemrica as well as the UK. exploration and appraisal work »W0Q barrels a day, waslgUe portfonorf any independent UK 

“ This planned cental 


18p down on the day. 


The higher income had resulted years to " at least 60,000 barrels 
from the lower tax burden on a day." 
these fields compared with the with an exploration acreage of 


’ear’s planned capital 
of £150m Is double last 
vel and will include 


itebest year for ten years, ZhS^aFttEi ZJS j*** volume, The strength of m jwjj laimed apital 

tion^rtimities.” "" . 

£23m more than in 1983. in 1984, Lasmo says It made xh e comDanv In d last year £50m in the UK. 

" The only things that went 13 significant oil and gas die- pnioved it£ successful year Asked about possible acquisi- 
down last year were the wells." coveries in Australia, Gabon, 1974 when it had benefited tions. Mr G reentree said Lasmo 

Mr Geoffrey Searle, chairman, Indonesia, Canada, the U.S. and f rom ^, e disco Very 0 f the North had looked at 50 possible deals 

told a press conference in UK. In the first two months of “ “■ *° 

London. 1985 this continued with 23 oil 


told a press conference in UK. In the first two months of 
London. 1985 this continued with 23 oil 

Lasmo proposes to raise its gas well completions, giving 
additional finance through a one- a ™ cent success rate. 


Sea Ninian field. 

Last year’s “significant 


in the past 18 months. While 
dis- denying that there had <een any 


for-four rights issue at 285 pence 
per ordinary share. It would be 
its second rights issue since it 


and gas well completions, giving coveries included one in the UK, recent approaches to take over 
a 70 per cent success rate. # our i n Indonesia, and two each Lasmo, he added that the group's 

Lasmo says its cash flow from in Australia, the U.S., Canada shares were wry thhi^held and 
operations 1st Fear had risen, and Gabon, Lasmo is now drill- that; it bad defence strategies 
by £50m to £L17m after tax, ing five wells a week and this to case of a takeover bid. 

J nee Lex 


was incorporated as a company .thanks lar g ni y to the beginning, year there have been finds in 


Heavy £lllm underwriting loss hits GRE 


Guardian Royal Exchange y ester- in the final quarter — an in- company put DM 10m (£3 .25m) 
day reported a 25 per cent drop crease that has persisted during to equalisation reserves, while 
in pretax profits in 1984 from the first two months of this year, the massive hailstorm in Bavaria 
£1 22.1m to £92 -2m after a 75 per It was also hit by the severe in July cost £2m in claims. As a 
cent increase in underwriting weather at the beginning of 1984 result, underwriting losses rose 
losses from £63. 5m to 111.2m. costing £10-5m. slightly from £6.7m to £7m. 

The after tax profit fell by 


nearly 20 per cent to £87.3*. and u fST5JKJ^533 ™ 

the dividend tor. Sg°! » gJ " 3BS? ££ 

1984 is lifted by IS per cent to “nc 5 CUumS 

26p with a final payment of 17.5p.. “8 m U-S * 


slightly from £6.7m to £7m. 
Underwriting losses iu the U.S. 


• comment 

Failing by some distance to beat 
the City forecasts, Guardian 
Royal Exchange was not the 
market’s favourite insurance 
share yesterday, 'dropping 28p to 
665 p. Unexpectedly mediocre 


Premium income daring the 
year rose 19 per cent in sterling 


terms from £1.04bn to £1 .24b el. provided to chartered account- 
with an underlying growth of cj*ts of international Anns, the 
10 per cent after allowing for hulk of the cover being insured 
currency fluctuations. at Lloyd’s. ^ , , 

Investment income rose by 11 The possible potential claims 
per cent from £167 -5m, net of that could arise over Delorena 

interest paid, to £186. 7m, with an and from actions in the UJ5. has 

underlying growth of 5 per cent, resulted An GRE strengthening 
The solvency margin at the Its reserves by £8-5m. It has also 

end of 1984 was nearly 80 per strengthened reserves on certain 

cent. policies to cover possible asbes- 

Premium income in the UK tosis claims and another £L5m 


hit by a number of special fac- rose from £10. 7m to £19JLm after underwriting results were the 
tors, with the most damaging an Internal reinsurance loss of problem, rather than any un- 
being a number of potential pro- £6. 7m, yrith a statutory operating palatable changes in accounting 
fessional negligence claims aris- ratio of 11.3. The group was policy, or even GRE’s apparently 
ing in the UE. affected by competitive market loss than sparkling investment 

GRE had a 6 ner cent risk in conditions and tornados in the performance. Dented by bail- 
professional * negUgeoce cover Mid-west— its area of operation. stones in Bavaria, and caught out 
provided to chartered account- GRE still believe that much by 15-yearold asbestosis claims 
rj*ts of international firms, Che business in the UE. is under- —on - its Lloyd's ma rine excess 
bulk of the cover being Insured priced and is taking significant policies of all things— GRE 
at Lloyd’s. steps to restore profitability, seems to have been hardest hit 

The possible potential claims However it still intends to by the need to provide £8m for 
that could arise over Delorena develop Its U.S. busines in areas the professional negligence busi- 
and from actions in the US. has wher dt considers conditions for ness from which it is actually 
resulted An GRE strengthening profitability are above average, trying to withdraw. For 1985 it 
Its reserves by £8Em. It has also Conditions deteriorated in may be hard for GRE to progress 
strengthened reserves on certain Canada with underwriting losses very far, before or after tax; 


increased 5.6 per cent to £411m, 
but underwriting losses more 
than doubled from £26.7m to 
£60m. 


resulted An GRE strengthening profitability are above average, trying to withdraw. For 1985 it 
its reserves by £8Em. It has also Conditions deteriorated in may be hard for GRE to progress 
strengthened reserves on certain Canada with underwriting losses very far, before or after tax; 

policies to cover possible ashes- more thaw doubling from £5Em even the profitable Australian 

tosis claims and another £2Em to fllfim on premium income up business has had a poor start to 

against products defect claims by nearly one-third. A substan- the year. At least GRE can 


At least GRE can 


against the aircraft manufacr rial increase in the low provision boast that It kept its dividend 


hirer, Cessna. 
Results in 


was made In the final quarter to moving ahead — though by less 


Germany meet the consequences of the 


GRE’s large UK motor account .would have showed a marked legislation changes. The account 
was hit by rising claim numbers improvement, except that the was also hit by severe weather. 


than last year— and kept it 
covered by conventionally 
calculated earnings. 


Housebuilding boost for Higgs & Hill 

AGAINST THE background off in tiie light of present economic for 1984 and a good base for been due to the growth of eam- 

a "highly successful year" in .'conditions, and he expects a 1985. lugs from the group’s newly 

housebuilding, pre-tax profits at (similar outcome for the current Overseas, where the group devetodne UK Wi7 hirfldw 

wip-gg & mi rose by nearly 19 '(year. The 1984 improvement operates in the Caribbean and w««. 

came out of turnover 12 per cent 
ahead at £L89.66m (£169.71m). 


a "highly successful year" in 
housebuilding, pre-tax profits at 
Higgs & HIU rose by nearly 19 
per cent in 1984. 

Mr Brian Hill, the chairman' 
of this builder end property] 
developer, considers that thej 


ear. The 1984 improvement operates in the Caribbean and 

ame out of turnover 13 per cent Egypt, a record turnover was Soo^SfiidfS ^ aJlSS d 
head at £L89.66m (£ 189.71m). achieved. In particular, good 322 £$ ffh^eSurf^J^rntM 
The final dividend is lifted by progress was maintained on the ™ai j tiT h. , 

Ep to 7Ep net per share on the two major projects in Trinidad ti n L 

for- , » n »l and IkrluAM bUtiOB AWI tWS activity BlOne 


major contribution from house- .increased capital, for a total of and Barbados. could weUb e weran The 

building has fully justified the - ll3-3p against lip. Earnings per UK property, a number of SS^rontaS^tivitiS 


group’s increased investment in 
this activity, which has beenl 
further strengthened as a result] 


.share are stated at 42.6p against new commercial and 


a restated 44Ep. 

Mr Hill comments that in UK 


t«h" todMrial schemes ^ «*““£“** “ 


of the rights issue In February construction, difficult market con 
last year. , di tions still prevail. Despite thh 

Profits rose from £8E6m to] the steady growth of the bust- 
£7. 19m — "a very satisfactory "] hess has continued to provide 


been commenced and the com- W . <m , the Car ? 
pany continues to- improve the a 

quality of its investment port- 


Ingly on the Cari bbean,- had a lugs 23Ep). 

record soles year ahhauffFtiRme 

Is some market.. <»ncera # comment 


Year of 
strikes puts 
AB Ports 
in the red 

Associated British Forts, 
the old British Transport 
Docks Board privatised by the 
government in 1983, was 
severely affected in 1984 by 
the national coal and docks 
strikes, as well as labour 
problems at Southampton* and 
incurred a pre-tax loss of 
ffi-4m over the year. The dis- 
appointing result represents 
» downturn of £20Em from 
the comparable £ 14.5m profit. 

The directors consider that 
the result is not representa- 
tive of the “underlying 
strength of the company or 
the prospects for 1985,*’ and 
they are to recommend an 
unchanged final dividend of 
5.5p for ah SEp total (same). 
The chairman, Mr Keith 
Stuart, looks forward to " con; 
sideraUe improved prospects” 
for the current year. 

The coal dispute and the 
associated dock strike 
resulted in a loss of about 
£12m in revenue at the 
group’s ports, and operating 
profit was down to £2 Em 
{£16. 5m) before exceptional 
costs of £8.6m (£L9m) mainly 
r elating to severance pay* 
meats. 

Within the depressed 
operating figure was a loss of 
over £6m incurred by the 
Southampton docks, where 
“essential improvements in 
working methods met with 
protracted opposition” from 
employees. A satisfactory 
settlement was achieved early 
♦Hie year, »m»iiHn g the con- 
tainer port to recommence 
operations on a “fully com- 
petitive nriit commercially 
viable basis,” says the chair- 
man. 

He goes on to say that since 
th<» beginning of the current 
year there lave been- some 
important developments 
jffprfing the group’s pros- 
pects. Coal shipments re- 
sumed in ear^y March, and 
are building up steadily. At, 
Southampton, container 
throughput is cm a rising 
trend following the resump- 
tion of operations In "late 
February. The performance 
of the Humber and some of 
the naan ports has also been 
encouraging. 

Turnover for 1984 fell from 
£154. 3m to £138Em. There 
was a tax credit of £5.7m 
(debit £4Em) . for attributable 
losses emerging at £0Em 
(profit £l&2m). The loss per 
share Is a stated L6p (earn- 
ings 23Ep). . 


Im pr oving UK operations 

lift Glynwed to £26.5m 

SHARPLY HIGHER eontribtt- Profits from So^ Afrtca and eX ^ P ce5 

tions from its steel activity amounted, to , £lm(M-«“) despite ti»e miners* strike, losses 
together with improvements by the contribution the South African recession 

an other UK operations enabled and AusttaUa totaUed ■ 0 three-week stoppage in tiio 

Glynwed International to lift its (£0.4 loss). Wscontinued 1 bus£ anua division. The com- 

1984 pre-tax profits from £2L2m nesses accomted fw- £L5m of £eels j te position is 

to £2635 m. group operating profits. paj^ t0 u>c divi- 

Turnover of the group, which At yeawmd net borrowings dend to its pre-recession 

is engaged in engineering and were down by «fcj levels, leaving the shares--down 

building products and steel stock- an ?,? 1 ? debt /fS u 2S. , 2H^ IP yesterday to 

holding and distribution, a fall from 50.7 per cent to 3*U histone yield of 6* per 

advanced by £26Em to £514.1m- per cent ^enL Now that it has sold ito 

Compared with a forecast of The improvement in the debt/ loss-making interests m 
not less than 5.4p made at mid- equity ratio arose from a com- Africa and the U.S. ana ©raxing 
year the final dividend is being bination of receipts from the ^ down to 34 per cent— knocking 
raised to 6p for a net total of divestment of overseas . bust £4m gg the interest charge — 
9E5p, against a previous 7JBp. nesses, from the elimination of glynwed can increase its proms 
The main features of the year heavy overdrafts in South Africa tQ ar0UQ d £31 m by standing. sun, 
were the continuing improve- and from the continuing tight A( jd some earnings growrn 
meat in the profits of the UK cash controls exercised through- from s teel and plasucs. and tne 
companies, supported by three out the group. The directors lfl gg could reach tsam. 

strategic acquisitions, and the estimate that this will reduce 0 f the benefits from cost- 

disposals of the group’s struc- group interest charges by more cu ttiog have already come 
tural steel stockholding and than £4m a year. throuffiii »*> 018 obvious way to 

fabrication businesses in the interest charees for 1984 were crow is by acquisition, probably 
UE. and the greater part of Its Wgh«a? £8Em. tax took ibplastics. But having worked 

interests in South Afric^ Sejm)* nSorities added To hani to reduce ns geannK. 

In the group’s UK and Euro- Ytook fOEm) and extra- Glynwed will be reluctant to 

pean operations consumer and TLS™! hems accounted for C0 ugh up cash. And with the 


operating profits by £Lm to 
£7m, engineering showed an 
improvement of £0£m at £1.7m 
and steels surged from £7.lm 
to £I0.7m. 


comment 


S on a modest prospective 

multiple of less than 8, fte 
company may wat.® wait . f ^ 


Glynwed takes pride in making an unproved ratog before g 
money in ungl amorous areas, its paper instead. 


Sun Alliance plunges to f 48m 

fit of £47.6m for 1984 after undei; cent trSlo were still poor even 


m oi mi.uu tor inn diuir uiuci’ , ___ 1 1 _ Still poor even 

writiDglos*, drniDg the ye« of ns T1 ^g 0 ™LS 0I gK= Swh 

^STSh*- I. DM ne^iy SMSSASktSS SttltiST JSSb 

11 percent from 14p to 15Ep. writing losses for the combined in Europe. 

The figures ii^ude the full groupriearly tripled from £30.5m 
year results of Phoenix Assnr- ^ fss.2m on premium income • Comment 
ance, which became a subsidiary “ by nearly 11 per cent from Sun AUlance resulte for 1M4 
in August 1984. XfW to £689m. include for the tot time the 

PWn-l^id Tbe commercial *** * cc0 ^ nt a equation of Phoenix and that 

pho cmx _ ha d a combine d pre -tax ^ by the surge in fire itse tf makes comparisons diffl- 

an< *# c ?^2 ed claims experienced by the whole g ut gun has brought into 

underwriting losses of fm3m. industry and severe weather, orofit figures the£ 15.1m 

Thus pre-tax profits in 1984 were ^upied with inadequate rates ^{^ P nrofir from the ending 
halved and undervnfting toMes an d underwriting losses of some , phoenix’s UE. operations, 
were up by nearly 60 per cent. f40m were recorded. and Sun will be 


include for the first time the 


were up by nearly 60 per cent. 
Group net profits for 1984 


of Phoenix’s UE. operations. 
Strip out this and Sun will be 


nmmmtod tn "fS7m enmnared On personal insurance bust- showing profits in line with the 

ness i5r the UK. the motor worst flars of the market — pre- 

in^e^revtoas ¥ear Hovrerer account was hit very hard. The tax profits down two-thirds to 

fl udS' m^Kcei Phoenix acquisition now makes £32. 5m and net profits more than 

tiornil SLSKn Sun Alihmce one of the leading halved to an.imd £27m compared 

n5im P Sta?^m the^ndme motor insurers in the UK with the 1983 aggregate figures 

3 SoS^lSbSt^ mite Losses of some £19m were from Sun and Phoenix. Rate 

recorded in 1984. inm-eases in both « 

Corporation’s U.S. pooL The household account seems and personal lines made last 

Earnings per share, as pub- to have been hit less hard year, and continuing into this 
lishedby the group! dropped despite the group paying out year, should bring 

around 11 per cent In 1984 from nearly £20m in exceptional towards Cbeend of X9K 

2SEp to 20Ep. weather losses at the beginning scaling down reinsurance busi- 

General insurance premium of the year and around £12m in ness will be less of a drain m 
income rose 15E per cent subsidence claims. future years. However, an 

for the combined group from Underwriting losses in the improvement in toe results for 


£1.39 bn to £L61bn, the trader U.S„ including 


special this year and next will depend 


result according to toe chairman, ian improved level of turnover 


NOTICE TO LOMBARD DEPOSITORS 


wiuirusuuu, uuucuir marcei win- _» fmrretrnAnf nnrt-. 15 some marxer .concern - over; 

^ tions still prevail. Despite this . FrentoSStV replaces tiur several nS 

he steady growth of the busi- nSidured Sdirofite Projects now coming to an end. 

ess has continued to provide' fr^^S^ercSfSi Kdn2 aantooldere*- fond? have been 
n Improved level of turnover toe PaS strengthened by last February's 

an . a £5 .9m one-for-four rights issue 

The balance sheet has ■»* the retention of £3Em from 
strengthened in the year. Share- l9S4‘s profits, uritfie the corn- 
holders funds have increased ““s* now b«ve a strongly 
substantially as a result of the positive cash balance. For 1985 
rights issue and retained profits, analysts are expecting pre-tax 
The tax bill rose from £2.03m profits of £8m. This would pro- 




to 52.52 m. 

• comment 


Uuce a prospective multiple of 
almost 7 on a 35 per cent tax 
charge at 310p. The group is 


Cheque Savings Accounts 

When the balance Is £2,500 and over 


129ft 9*43% |13-48* 

When the balance is £250 to £2,500 

109ft 7*945 1 11-34* 


Inteiest tocradNad an each pubflehed rate 
cha n ge, bulnotlese than h alf ye a rty 


Lombard 

North Central 

K'.: 

17 Bruton St, London W1 A 3DH. 


Higgs and Hill's record pre-tax probably one of toe more attrao- 
proftts have, almost certainly, tive companies on a dull sector. 


Amec £lm ahead despite 
downturn in second half 

PROFITS OF Amec, the world- right for Fairclough to merge 
fi r ? up ' with Press but toe resulting 


£300,000 in the second six months 
of 1984 but the group still 


AMEC, dominated 


Both the good news and the" 
had news about Associated ' 
British Porte seem to be 
thoroughly in the share price, 
at 245ft Hie strike-damage 
to the results for 1984 was 
always overdone when the 
shares were trading in the 
160p region last December, 
and when ABP took the oppor- 
tunity of the coal and dock 
strikes to sort out its man- 
ning levels at Southampton, a 
strong recovery was already 
In the pipeline. It seems 
likely that ABP can make 
£15m before tax this year, 
even after a spoiled first 
quarter, bnt the prospect of a 
dividend increase Is something 
for 1986. That could stop the 
shares rising very much 
higher for a while. But given 
a strike-dean year — an im- 
portant condition — ABP 
could easily make twice as 
much in 1986 as in 1985. 


lying growth rate allowing for £15.1m payment, worsened from ? n .■ ^ 
exchange rate fluctuationTbeing £30.4m to £35m on premium in integrating the Phoernx opera- 
7.4 per cent Investment income income up 7 per cent In Canada, tions and cutting down on the 
was ^reduced by - tbe "financing losses soared . from £200,000 „to present very .large staff numbers, 
costs of jtoe Phoenix acquisition, £16-2m, reflecting the .tocreafi- The market reachonwas W cut 
-but -toe underlying, growth in ingiy adverse underwriting the share pnee- by 2vp to 46Up 
investment feeome VraJ^juSt over conditions and changes in yielding 4J> per cent 


Albert Martin surges to £1.12m 

Albert Martin Holdings, the movements in exchange rates in (1.5p) raises the net total from 
Nottingham-based clothing com- recent months. While having an 2-25p to 3p. 
pany which indudes Marks & adverse impact on overseas Extraordinary debits rose to 
Spencer among its customers, profitability these have benefited £110,000 (£21,000), of which 

raised 1984 pre-tax profits from Martin’s business in the UK by £62,000 were bid defence costs. 
£715,000 to £L12m. creating demand on capacity and The balance was rationalisation 


£715,000 to £L13m. creating demand on capacity and 

Furthermore, toe directors say Bood export opportunities. expenditure, 

the level of orders on hand for Group turnover for 1984 • ~ 

1985 is "encouraging” and add improved from £30. 14m to p 

that Martin Is well placed to £34E8m and operating profits JHHMOI1S 

achieve further progress. from £lE5m to £1.75m. While the miners’ strike has 

They point out that production The UK accounted for £932,000 ended, and demand for the pro- 
fs being maximised from all com- (£446,000) of the profits and for duct range of steel wire manu- 
pany factories both in this £29.13m (£25 .93m) of turnover, facturers Bruntons (Mussel- 
country and abroad, by recruit- The Far East contributed profits burgh) remains good, toe direc- 
ment and continued investment of £821,000 (^03.000), the second tors say that pressure on margins 
in additional machinery. half figures here being affected continues On turnover of £10.48m 

During 1985 toe balance of by the strength of the U.S. dollar against £10.28 m, pre-tax profits 
profit contribution is expected to t0 which the Hong Kong currency dropped from £l.lm to £517,000 
alter because of the significant ^ linked. The second interim dividend has 

Earnings per share rose to 9p been cut to l-5p which reduces 
(4.4p) and a final dividend of 2p the total from lOEp to 3p. 


finished toe year vrith pre-tax Fairclough management, has had 


figures £lm higher at £27.1m. 

Mr J. W. Morgan, toe chair- 


to contend with a fair number 
of problems. The latest to 


Lon. & Manchester up 24% 


A\. i 

M.LA JUNTWRUST 

We're changing our name, but not our expertise. 

On 6th April M.LA. Unit Trust becomes MJJL General Trust 
But the fund that Money Management lists as top over 
3,5,7 years should continue to perform as ever. 

M.LA. Unit Trust Management Limited 
37 Old Queen Street. London SW1H 9JG gQI-222 0311 


Dahr Prices at 3rd April 1985 



M.LA Income 


Authorised unitrust prices 


man, tells shareholders that the emerge is a £3 -9m loss -in one " 

r? : S U, »„5 U vff r tSL^« a t^ S »J? of tte u -®- subsidiaries of the THE London and Manchester stream life business, but from 
with jlrfv old Pro® 8 group which left yes- Group has reported a growth of the highly profitable Investment 

terday’s profits well down on 24 per cent in attributable profits Trust Retirement Annuities 

tbc ouUoo ' c market expectations. Fisk, an in 1984 from £4. 68m to £5.79m, (ITRA) and other new ventures 

. „ R _ olectrltal contracting group, was thanis to a strong profit surge undertaken by toe group. How- 

eiSS 1 °P €ratin 8 a n on-unionised sub- from Ordinary branch life busi- ever, the group is not prepared 
hS.iflii5f.Kh.,™ sidiaiy, Major Construction,, ness. The earnings per share ‘ to give a profit breakdown ahead 

£r r pj??h 9 i m iTp^%r?; KSS iJSn. "Sk 222 ^t,. publisl,ed report — 

SMV.“sarff « “ pa T n “'^« “ ss ^ : 

Aajrtjaa ssrjr^ss^l 

building, civil and mechanical ]qs§ from Deoco which is In- rose by nearly 17 per cent from lSSSs £950 000 to at least £1 25m 

v^vedinafr^nditiSltoE. But. £l-69m to flESm, more or less as 

ieet n though investors may have ejected. However, the Ordinary ^ Un e with market expectations , 

ject and construction manage- heard it before, it does look as branch contribution rose by over and toe sharep rice rore 2p to 1 

Ttoe tax charge included an « ,tbe group is over toe traumas P* r cent £252m “ 7^p— a good rise compared with 

following the merger and, if »E6m. other life company sharep rices ; 

831051 the contracting/ construction This latter figure includes not which fell snbsantially on toe I 
ThrmSm e nVi.rf a mjf nt e m sector is due tor a revival of only toe profits from the main- day— yielding 4 per cent gross. I 

ssnr’.j-.S'ai 

ite ““ benefit most. After the 12?faU 
and dividend payments. to 236p yesterday toe prospec- 

9 Comment tive p/e is only 7. assuming 

Strategically it may have been profits of £33m for 1935. 


Granville & Co. Limited 

Member of The National Association of Security Dealers 
and Investment Managers 

8 Lovat Lane London EC3R 8DT Telephone 01-621 1212 

Over-the-Counter Market 


Thi» adWlMmwH ii issued lor record purposes only; il Is not an invitation 
» the public to subscribe for or purchase any shares. 


March, 1985 


Newarthill 
results steady 
at £16.4m 


Harrisons Malaysian Plantations Bertiad 

(Incorporated in Malaysia imdcr tha Companies Act 1965 
No. 3572/70 onm limited liability) 

Introduction to the Stock Exchange of Singapore Limited 


SHARE CAPITAL 


Authorised Issued & fully 

paid 

430,000,000 Ordinary shares of M$1 each 422,991,214 


arranged by 

Baring Brothers Asia Limited Pertanian Baring Sanwa Berhad 


talked out of reserves. 


£248_99m to £24Q.55m. Pn 
struck after related compaj 
income of £1.59m (£1.75 

property income of £2.1 
(£L79m) and investments 
£7.53m (£5. 87m). 


DIVIDENDS ANNOUNCED 




Date 

Corre- 

Total 

Total 


Current 

of sponding 

for 

last 


payment 

payment 

div. 

year 


AB Electronics 

int 2t 

June 3 

L5 


6 

AB Ports 

.... 5.5 

May 28 

5.5 

8.5 

SE 

Amec 

.... 7 

Julyl 

6.5 

11 

10 

Beaufort! Group .... 

.... 3 

May 16 

2.6 

4E 

4 

A. Beckman 

.... 1-95 

June 3 

1.95 


5.75 

Block leys 

.... 13t 

Jane 12 

12.75 

21 

15E 

Bodyeote 

— 2E 

Julyl 

2 

4.5 

3.5 

Bray Technologies . 

.... 1.755 

„ 

US 

2.75 

2.5 

Bruntons (Musselburgh) L5 

— 

6E5 

3 

10E 

Cookson 

... S-25t 

July 3 

6-5 

12Ef 

10E 

Glynwed Inti. 

... 6 

July 4 

5.4 

9-25 

7E5 

Gnardian Royal .... 

... 17E- 

July 3 

15.25 

26 

23 

Higgs & mil 

... 7Et 

June 14 

7 

12Ef 

11 

I & J Hyman 

... 1 

June 17 

0E 

L5 

0E 

Ldn. & Manchester .. 

... 14 

— 

1L4S 

19E1 

16.45 

LASMO 

... 7.7 

May 22 

7 

12E 

1L5 

Albert Martin 

... 2 

- 

1.5 

3 

2^5 

Wm. Morrison 

... 1.65 



1.3 

2E 

L8 

NewarthlU 

... 11 



10 

11 

10 


... 12 





Porter Chadburn .... 

... Nil 


0E5 


055 1 

Senior Bnpi- 

... 0.75 

June 3 

0.75 

L5 

LG 

Sun Alliance 

... 9.75 

— 

8ES 

15.5 

14ff 

Sunbeam Wolsey 

... 3 

May 30 

3 

4 

4.03** 

Thnxgar Bardex 

... 0.2 

May 23 

Nil 

0E 

Nil 

Weir Group 

.... 2.13 

May 24 

1.75 

2.5 

2.13 

Dividends shown pence per share net except where otherwise stated, i 1 

* Equivalent after allowing 

for scrip issue. 

tOn 

capita) I! 

1 increased by ngbte 

and/or acquisition 

issues. 

*USM stock, f 

{ 9 Unquoted stock. | Adjusted for share sub-division 

II Period nans 1 i 

for 15 months to end March. ** 

Included a 0.033p supplementary 1 1 

payment 







»'B h Low Company Pries Chsni 

164 123 Aas. Brit. Ind. Ord. ... I42»d — 

151 135 Asa. Brit. Ind. CULS... 148 

77 51 Alrsprung Group 57 >_ 

42 2S Armings and Rhodss... 34 — 

145 106 Bardan Hill ............... 144 «. 

58 42 Bray Technologies 54 

201 170 CGL Ordinary 170 

162 110 CCL llpc Conv. Pret.... 110 — 

935 100 Carborundum Ord. ... 935 — 

88 84 Carborundum 7.6pc PI. 88 

73 51 Deborah Services ...... S3 — 

■S* ’S E rtnk 314 — 

268 170 Frank Horeell Pr.Ord.87 268 — 

32 25 Frederick Parker 27 _ 

58 33 George Blair 58 — 

42 }"?■ Pwlaion Coatings 23 — 

218 186 Isis Group 188 

124 101 Jackson Group 101 — 

2BS 213 James Buna ugh 345 —2 

B3 83 James Bur rough 9pcPI. 86 — 

i£» l‘f h " end Co. 88 -1 

121 ’22 J-Inguaphona Ord 187 +B 

222 J5 Llnguephons 10-5pc PI. 97 _ 

M'" lh ou»« Holding NV 635 +5 

I* 21 Robert Jenkina 45 

60 28 Seruttons "A** 32 _ 

ii55 I ord . fly anl1 Cerilsia ... 77 -1 

444 380 Trevlan Koldinga 3SO — 

2** Unllock Holdings 274 

® JB1 Walter Alexander 95 _ 


_. „ Grosa Yield Fully 

P ,'22Sw ChBnDB % raxed 

142xd — 6.8 4.4 7.9 9.4 


10.0 6.8 — — 
6-4 112 6.3 7.5 

2- 9 B.5 4.2 7.0 

3- 5 2-4 14.5 24J 

3-5 6.6 8J 9.0 

12.0 7.1 — 

16-7 13.8 _ 

6.7 0.8 _ 

10.7 12.2 _ _ 

6.5 12.3 5.0 8.2 

— — 12.8 18.5 

9.B 3.6 10.8 14.1 


247 216 W. S. Yea tea 


— — — 3.9 7.8 

— 2.7 11.7 6.3 8.8 

— 15.0 13 7.5 13.6 

— 4.9 4.9 4.7 9.1 

-2 13.7 5.5 8.7 8.7 

— 12.9 1E.2 _ _ 

-1 5.0 5.8 8.8 1?_ 6 

hS — — 7.2 13 

— 15-0 15.5 — 

i-5 3.8 0.6 45.7 50.0 

— 5.0 11.1 — 

— 6.7 17^ 16.8 3.9 

_J — 8J 17J 

— 4.3 1.2 19J 19.6 

— 1J 4.7 13J 19J 

— 7-B 7^ 8.4 11.4 

— 17.4 8J> 6.1 10.8 


Prices end defile ot senric es now available on PresteU page 48146 

e* 1 ,SJ? T . H 5? H,LD e A! ? !ET management (a) united 
St juHan iCour^Sc. Peter Port, Guernsey - 048! 26741/26331 
OLD COURT CURRENCY FUND LIMITED 


btenmg - 
Australian Dollar 
Canadian Dollar 
Dutch Guilder 
Danish Krone 
Deuucemark 
Belgian Franc (FIN) 
French Franc 
Hong Kong Dollar 
Italian Lira 
Singapore Dollar 
Swiss Franc 
US Dollar 
Japanese Yen 

Man Stg 


10.467 

15.655 

20.795 
51.020 
156.897 
40.833 
832E9 
103.905 
102.80 
26301 
30.717 
30.4914 
15.546 
358134 
. Bid 
9.68261 


12.90% 

1176% 

9.17% 

535% 

10.14% 

433% 

8.92% 

9.63% 

5.75% 

12.12% 

s.00% 

3-83% 

7-73% 

5.3A^ 

Offer 

9.98207 


s, * t * ' 


; i: _> \ \ V 
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UK COMPANY NEWS 


Cookson’s strategy pays 

off with £34m profit surge Chadbum 

RATEGIC MOVES to improve - - AG 

1 competitive position of many ■ «AfJul>UIUI^9 


STRATEGIC MOVES to improve 
the competitive position of many 
of Coobsou Group’s companies 
through acquisition, cost reduc- 
tion and capital expenditure 


Senior offsets higher law 
suit and interest costs 

A PARTIAL recovery In taxable heavy U.S. legal costs Incurred balance was a positive £686,000 


BOARD MEETINGS 


Th# following compinlea have notified 


programmes were major factors bo iI d w tfa stock 

in a nrofit <n,n>o i. hum _ c*wanga. Such mMtinq« an usually 


Wada forte ties Apr 17 

Final®— 


facturer and processor materials 

for industrial use, also bene fitted imarim* 

from greater demand in both Fiuwiiton. 


home and export markets. 


in a profit surge in UB4. The r« n Sf 113 Bm, nd w.u.n Am idTnm »>y b 

jsfir TiLh year wm sshs^ offairsra ee* 

£55.8m, a £34.lm improvement to whamer tho dividend. K2ML; - 

on the previous year. 5 ra , or and the sub- £2™* M V, 

in the UK, the group, a menu- 2Sfl. SSTiJPML % 11 

h ' wn,w — * ! * r K rrm/w **” Hswktr Sid del ey Apr 12 

immrimm- _ __ . J*«oy General Invest. Trust ... May 22 

fcS®. 0«OPM Publishing Apr 1| 


profits from £2. 16m to £2.87m In the previous two years, 
mamifaphnyr was nwc3e 1116 S^or En- The opening months of the 

glneerfng Group in 1984 and the current year have, both in the 

of brewery and marae enetneer- looks forward, to an im- UK and overseas, continued at - _ . , _ av nearly doubled its taxable profits 

ing equipment, mov«i back mto proving economic and trading similar levels of trading S™ 1, Enetneering which ex- in J9 S4 from £891,000 to El.62m 

profit over the second six mmtns en vi ro nmen4 as 1985 progresses, experienced in 1984. The air Ponded so successfully in the on virtually unchanged turnover 

IK* J™ iwwL the Turnover rose from £89. tin to handling and plastics division is 1970s. Is still struggling to cope of £27.43m 

£10073m Senior is a trader In “confident of another good year,” wilh depressed demand in the Hie dividend total is being 

51 weeks to December 28 1984. “ ts a but turning inquiries into orders i9S0s. The cuts in Thermal trebled to l-5p with a final pay- 

The company is changing Hs w -v throuah the vear renorted for new capital plant in some Division, which accounts for ment of Ip. Earnings rose from 

ax-end anJ the current trading ,J?J er pretax profits of £1 03m divisions “ continues to be a about 40 per cent of turnover, 3.3<p to 4.24p poor to extra- 

triod is for the 15 months to apa inct <-i_28m problem." are only the latest of a series of ordinary debits 

arch 31. No dividend is being . , within th*. th P m, a i capacity reductions, which began Trading for first two months 

IJ ,i.„ El hiskmi The dividend total is belnit . within .the thermal division. * uZEZr «u,*f .«»» 


against a loss of £310,000. 

* comment 


Profits nearly 
doubled at 
I& J 
Hyman 


1. & I. Hi’man, polyurethane foam 
converter and manufacturer, 
nearly doubled its taxable profits 
in 1984 from £891,000 to £1.62m 
on virtually unchanged turnover 
of £27 .43m. 

The dividend total is being 


TODAY 
ifKonmc: Ash and 


JnduMiiM. Conder. OmS Owsn 


year-end anJ the current trading ln T; er r, r r?ax 
period Is for the 15 months to .gainer f 1.28m 
March 31. No dividend is being ag ®* nsl “ 1 TT n - 


Aor 17 paid for the 51 weeks— 0J5p net w The dividend twal is being 


Most of the European Con D n U ,nd PoirtlMfl Industrie* Apr IS was paid for the previous year. 

SanriutBM jsrff-s: efvssm— sss mTLiSL mT * W 

gress, particularly in ceramic Sparrow. Solan, Stockier, Trans- Oceanic Rube raid April showed a continuation of the 

^ newly acquired Tnj,! - werowrravB n.v. Belaying*. Scottish Moiigaga and Trust ..." Apr 16 improvement achieved in the 

electronic solder operations. . future dates Tysons (Contractors) May 13 second quarter and pre-tax 

Results of overseas subsidiaries a*. . Apr 25 profits for the 25 weeks to 

have been dominated by the McK6chni * Breth «» Apr * t Amended. December 28 totalled £112,000. 

driiar JSBSSn tiie Turnover for the 51 weeks was 

businesses. Although these were re . ffards tbe current year, has resulted from the availability ----- 

assisted on translation into ]? r BuU . er s^ 5 tiiat the group of past tax losses and allowances S, 

sterling and by profits from **« , made a eo°d start in the in the UK. U^. and at Tioride. 5« ffi 

newly acquired companies, a °P enJ D8 months, and although Earnings after tax per ordinary oinre 


are oniy the latest of a series of 
capacity’ reductions, which began 
two sears ago. Nevertheless, 


ordinary debits 
Trading for first two months 
of the current year were satis- 
factory 


As regards the current year. 
Mr Butler says that the group 


Ruberald Apr ii showed a continuation of the 

Scottish Mortgaaa and Trust ... Apr is improvement achieved in the 

Tysons (Contractors) May 13 second quartet and pre-tax 

y r B £0;,- Apr 25 profits for the 25 weeks to 

t Amended. December 28 totalled £112,000. 

— — — - . ■ - Turnover for the 51 weeks was 

has resulted from the availability yirtiially ■ static at £12B7m- 
of past tax losses and allowances 


held at 15p by aaand.^ i> [Particular, there is a to ffititofuSbtr dtoSStteiSd S cw ^ 

final paymeol of 075p. Eanungs ?gg§ r at^n^^Groe^resuitinc to recovery than it seems— pre- Hyman also announces pro- 

were steady at 2.19p t2.12p) per JJ® «S,nda nS*? 0, resulliQe tax profits would have been a posed exchanges of the minority 


Share- ^ . m no renunnancies. ^odflml higher had It not been 

The directors say the unprove- Despite this, prospects gener- f or the £616,000 cost of the US. 
menr in 1934 was achieved ally for the remainder of 1985 jegai dispute, and an increase 
despite increased exceptional may well improve since Senior | D interest charges caused by 
charges in respect of a law suit believes that the widespread the failing pound which put up 
In the UA and higher Interest economic uncertainty created by the cost of servicing dollar 
charges of £2. 53m. against £l.9m. the miners’ strike has been felt debts. Moreover, as tire NCB 
incurred as a direct result of tibe in many markets served by its slowly recovers from the coal 


interests m Foam Marketing 
(N. West) and part of the 
minority interest m Steak 
Express for stock units in 
Hyman and to change the name 
of the company to Hyman. 

FM is engaged fn the conver- 
sion of polyurethane foam. Net 


major factor was the greatly J3 les ore likely to have some 


6* r* T" ~ Tc* ““ FO'iRnnn fn ciftsnnn hut nvpnn- siowiy recovers irom ine coai sion ui poiyureuianr itwm. 

has made a good start in the in the UK, U.S. and at Tforide. s*™ 0 #* of tbe U.S. dollar companies as well as the impact strike, so orders should pick up tangible assets at December 31, 

opening months, and although Earnings after tax per ordinary y*SffS'* ,ens ?” we “ Operating profits rose by 43 on its light engineering division, enough to bring Hayden Nilos including those attributable to 


improved performance of the 
established U.S. businesses. 

Sales were ahead by nearly 
■50 per cent at £S15.2m, of which 
1280.2m (£216L8m) came from 


distorting impact, prospects for 
the year are favourable. 


share are stated at 76.6p f26.5p). 

The cost of extraordinary 
items, mainly related to closure 


(£30,000). Loss per share 
emerged at 2.54p (5.18p). 

The company is continuing 


per cent to £5. 34m refecting 
benefits of rationaUsation imple- 


The directors say now that the Conflow hack into profit; event- 


miners’ strike is over it remains 


it should 


The total dividend is increased costs offset by a net surplus on with its programme of planned during 1983/84 


A „.„j *».-**- r nr iiiiiivo auifitr u> uvci il ivuidinh “-'v -- — — _-r — M — - 

iSa^i? 6 Jiy to be seen how quickly confidence demand for the Thermal Dm- 


companies. 


by 2-3p to 12.5 per shore with a 
final of 8J25p, up from 8.5p. This 


operating level, these contributed 
£3 4m (£l9.5m> of the total profit 
of FT5.7m (£39.6m). 


the is payable on capital increased 


by new shares issued in respect depreciation 


disposals of investments in sub- disposals. In January the stock 
si diary and related companies, and goodwill of the Shepherd 
was £3.3m (£1.6m>. Additional spores division of Chad bury En- 


gineers ng was sold for £152,700 


of the purchase of Alpha Metals values of fixed assets of subsl- and last month an agreement was a “severe impact ” on Hayden 


Inc in January last year and the 


Among the related com pan 1 es, July rights issue. 


the 50 per cent owned Ti oxide 
had an “outstanding year,” in 


The directors now propose to 
capitalise £30. lm of the share 


diaries has again ben shown as 
an appropriation of profit and 
amounted to £5.0m (£4.9m). The 
surplus after extraordinary items 


during 1983/84 ana also an wiH be ^stored demand Sion’s coal-fired boilers, but that 

“ toe stimulated to more normal levels, could be two yeara away, hence 
U.S. trading situation. ... . the redundancies. M^Lowhi 

All divisions were profitable The taNable result was struck rbp ^ conditioning business in 
although the miners’ strike had a S l *£, 1 e^5E?^f. 5 5fSE^, onal , c ^ arees the air handling and plastics 
a “ severe impact ” on Hayden of £616,000 ( £343.0001. rel an ng to division is gen«-ating a rare 


signed forthe sale of the assets Nilos Conflow within the light the legal costs and redundancies, clement of real growth drawn 
of a A. H. Sonar .including pro- engineering division. c^ c ^ e Jvi£7ftS!JI lent inC01Tie from a very buoyant market. At 

perty, plant and machinery. Rationalisation schemes have of £679, (KM) (£6<h.qou). t he end of the day, it is clear 


of a A, H. Senar .including pro- 
perty, plant and machinery, 
stocks and work in progress and 


the words of chairman Xi r T an premium account by’ way of a 3£d a tlditionai de predation was goodwill for £164250. These dis- 
- iau * - * y W1 £33.6m (£5.0m), of which the posals are expected in total to 


Butler, with pre-tax profits more one-for-one scrip issue. 


than doubted at £43. 42m against 
£2 1.9 7m on turnover 23 per cent 


Tax amounted to £13m 
f£9.9m) and minority interests 


ahead at £331. 93m. There was £0.9m (£0.3m); profit after tax 


also a marked improvement at 
Dulux Australia and Electrovert 


Industrial Scottish beats 
USM forecast by £0.7m 


BETTER THAN forecast taxable Earnings per 
profits of £3 ,73m were attained shown as 22.75p. 
by industrial Scottish Energy dividend. 
s? e ,a£5 e 15 months 10 December The directors say oil pr 
, . tion Increased from 120 b« 

The result compares with a per day in 1983 t 


loss of £131,000 for the previous Production from Forties field 


12 month period and a forecast 
of at least £3m when the com- 
pany was Introduced to the USM 
last August, 

ISE is engaged in oil and gas 
production. Results were aided 
by sterling's decline against the 
dollar which more than com- 
pensated for the oil price fall 
during the period. 

However, changes in the 
recent Budget have brought 
about a further £779,000 provi- 
sion for Petroleum Revenue Tax. 
Actual PRT liability for the 
period was £659,000. 


COMPANY NEWS IN' bRBEF 


Profit before tax was virtually 
unchanged at A. Beckman, con- 
verter and merchant of textiles, 
and property developer, in the 
six months to end 1984. The 
result was £754,000, against 
£735,000 on slightly lower turn- 
over of £6.9m against £7-24m. 


were stated at lL9p.(10.4p). 1 

Beauford is a holding company | 
with interests in the manufacture 
of heavy machine tools and plant 
and spares for the steel and 
other industries. 

* ★ * 
Pmrambe, an investment com- 


The dividend is the same at pany which deals In the fine arts 
1.95p per share, with earnings and antique markets, had a net 


per share stated at 4u2p (4p). 

* * ★ 
Sunbeam Wokty, which is 
engaged in textile yarn* and 


knitted products, raised ope rat- recommended, making 


ing profits in 1984 from XE104m 
to I£1.2lm. Turnover came to 
l£28.09m against I £22. 68m. 


Earnings per share rose from £66,574 (£76,513). 


S.7p to 11.8p- The final dividend 
is being held at 3p for a total 
of 4p. 

* ★ * 
Thnrgar Bardex, maker of 


plastic products, has produced i3 *^ iyw0v<VT . nil ,, ^ 
profits of £159,000, against losses An unchanged 0.4p final dm- 
me non r«. tofiii deod bnus the total to 0.65p 


profits of £159,000, against tosses 
of £25.000, for 1984. 

Dividends have been restored 


with a 0.2p payment— -the last share rose to 3.13 p (1.3Sp), 


was 0.6p m 1982. Earnings per 
lOp share for the year are shown 
as 0.S9p (losses 0.19p). 

Turnover rose from £8 .96m to 
£10^3m. Profits were struck 
after interest of £210,000 


(£205,000) and were subject to Barrie Investments and Finance, 
£42,000 of tax this time. a financial services concern 

* ■* * formerly named Abwood 

First National Finance's nV Machine Tools, is buying from 
si diary. First National Securities the receiver Portsmouth Finance, 
fHniHinPsi Has sinned a a motorcycle credit company 

SSSKl- S«it SESSo <4 *£JSE2 


£36 m provided by a group of WalM 
UK and International banks. A 

The faciUty will enable tions. 
FNSH to repay £32m borrowed Shuck 
from the support group and Espie’ 
establish a sinking fund of neeiy 
£3. 49m as required by the trust same 
deed Tor the loan stock. And it 
will compete the final repayment Sow 

of all borrowings by the FNFC nounc 
group from the support group profits 
of the Bank of England and the £18.17 
English and Scottish clearing £54.59 
banks. . Dur 

* -+ * benefi 

Beauford Group attained Its im 
higher taxable profits of £710,000, 
against £558,000. in 1984 on tun^ sated 
over ahead at £829m compared A«e 
with £7.04m. . w , “ts m 

The total dividend is being to 
raised from 4p to 4^p by a final were s 
payment of 3p (2.6p). Earnings aiare. 


A Placement of oOO.OOO Shares m McFinkv 
been completed with Bruish irmuurton* 
used mainly to finance the second 6WS* 

high grade gold property in the M Lak«= »ea ofNonhem Ontano. 

London ECZ. 


BroVcrsTo The fljcenncnti 
Giie\ l «K>n Cram , _ 
Cre4i.ini Strerf , ECZ 


London Information Ofiiee: 
City Of London PR Limited, 
42 Ne»- Broad Street, ECZ 


company 

(£0.3m). 


and minorities was £4 1.9m 
(£11. 5m). The lower rate of tax 


share were 
There is no 


The directors say oil produc- 
tion Increased from 120 barrels 
per day in 1983 to 1.162 in 1984. 


“exceeded expectations.” 

Royalties in Paper. Field 
became receivable at the end of 
1984, almost two years earlier 
than , anticipated, at the time of 
purchase In 1983. Expansion of 
lSE*s Paris Basin acreage con- 
tinues and the company expects 
to have. interests in at least six 
permits at the end of 1985. 

Turnover for the 15 months 
amounted to £9.78m (£326,000 
for 12 months) and generated 
operating profits of £3 58 m 
(Josses £43,000). 


asset value of 48.9p per lOp 
share on December 31, 1984, com- 1 
is pared with 38-2p a year earlier, 
id A final 0.7p (0-6p) dividend is 


(0.95p) total for the year. Earn- 
ings were shown as L51p (1.68p) 
per share. Net profits oaane to 


* * * 
Arcoleetrfc (Holdings) in- 
creased pre-tax profits for 1984 
from £237.381. to £227.283, on 
turnover up from £4.97m to 


dead brings the total to 0.65p 
(0.4p). Stated earnings per 5p 


Arcolectrie, which is princip' | 
ally involved in the manufacture . 
of electric switches and neon i 
signal lamps 1 , has dose company , 
status. 

* * * 


Wales Trust— -itself a subsidiary 
of Associated Telecommunica- 
tions. AT was headed by Mr Ron 
Shuck, former chairman of 
Espley Trust, and went Into 
receivership In November 1984. 
Barrie paid £170,000 in cash. 

* * * 
Sovereign Oil & Gas an- j 
nounced an increase in pre-tax ! 
profits for 1984 from £3-S7tm to i 
£lS.17m. on turnover ahead at | 
£54. 59m against £6.SSm- j 

During the year the company , 
benefited from receiving most of 
Its income in U.S- dollars, and 
exchange movements com pen- 1 
sated for the fell in the oil price. 

After tax of £7.58m (nil), pro- . 
fits taken to reserves amounted 
to £10.64m (£3JTm). Earnings i 
were stated at 28^Sp (9-33p) P« 


cover book value and generate 
funds of approximately £450,000 


engineering division. included investment income from a very buoyant market. At 

Rationalisation schemes have 01 C£S94 .whij. the en ^ o£ a a y, it is clear 

reduced Senior's cost base. Tax charge came to £707,000 that Senior is coping with its 
enabling profits to he earned on (£217.000), leaving net profits of manifest difficulties: for long- 
lower activity levels. The £2.l6m (£1.94m). There were no suffering shareholders the main 


including those attributable to 
the minorities, amounted to 
£197.322 (£65.313). 

The activity of SE is the 
manufacture of pre-packed 
frozen food. Turnover and pre- 
tax profit for 1984 were £l.6m 
(£900.000) and £351.000 
(£123,000) respectively. 

Aggregate consideration pay- 
able (or the minority interests is 
£235,000, comprising £60,000 for 
15 per cent of FM and £175.000 
for 12J per cent of SE. which 
will be satisfied by the issue Of 
Hyman stock units at 25p or the 


directors say that 1985 will also extraordinary charges (£772.000). consolation is the yield — 9.3 per mid-market quotation on the day 


benefit from the cessation of the After dividends 


retained cent on the shares at 23p. 


of issue 


’fou know Ibotal. 
But do you know 
the names 
behind our names? 

Over the past fewmonths, you have 
read about some of the companies and 
brands that make up TootaFs wide 
ran g in g international business. 

TbotaTs success is being achieved 
by executives with outstanding trade 
records at international level. Some of 
our people haveinade tfc egjep utations 
with, companies stfdi as 1T1 j Id, 
DiiJ^ont, ^rcK^qrScGajnble, 
Berger/Hoec&tand Jardine ' - ' ■ 

Matheson. 

We’d like to introduce you to seven 
of these people. They report on 
development in their areas and how 
they are helping to make things happen 
worldwide for the Ibotal Group. 

These are only some of the people 
behind the brands and companies that 
add up to the strength of the Tootal 
Group. 

Together they are ensuring a 
growing and profitable future for 
Tootal shareholders. 


Each Director of Tootal Group pic 


detailed supervision afiMs advertisement) 
has taken aU reasonable care to ensure 
thac the facts suited and the opinions 
expressed herein are fair and accurate. 

Each of the Diteam accepts 
mptxs&Hiiy accordingly. 

r Tootal 
Group 

Our names 
add up to strength 


This advertisement has hem pidduhedby Morgan Grenfell & Co Limited on behalf of the Directors of Tootal Group pic. 

— 1 I Mntti Pamni* /tf 


C.K.L0- Age 37- 
Managing Director 
Tootal Thread Hong Kong. 

Joined 1970. Previously Head of 
Textiles Department Jardine 
Matheson, In 1978 he started the 
negotiations in China for lootal 
which led to the initial spinning 
contract in 1979 and the recently 
signed joint venture. 

*We are drawing about 200 tons of 
spun polyester yard per month from 
China. Tliis supplies Tootal Thread 
Hong Kong and SE Asia. When we 
have our own mill in Canton -we 
shall be abk to supply Tbotal Thread 
worldwide. To me the key factor 
during negotiations was the strength 
of the Tootal name. After all— why 
else would the Chinese authorities 
letusin?* . 





Michael Terry -Age 39. 

Design Director 
Slimma Group. 

Joined in 1979. Gained varied 
experience of the fashion scene 
during the *70s when working as a 
desi gn er for such well-known names 
as Lee Cedi/Bus Stop, Rembrandt 
and Marks & Spence^ now works at 
Slimma’s design and marketing 
centre in London's West End. 

1 feel that today London is the hot 
seat for the fashkmindustry.^ Vfe have 
the capability to provide total 
lifestyle, exploiting colour; not only 
in clothes, but shoes, bags and' 
knitweanToda^ we design our 
collections and they are whisked 
away by the client on show day? 


» 

> M 



David Dry —Age 41. 

Chief Executive 
Lanror International. 

Joined in 1984. Gained international 
marketing and management 
experience with ICI including a 
" 2 year spdl in Japan. - * 

The wholenonwovens. bnsinessiS : r 
immensely exciting. We’re producing 
products for the high growth areas 
— Powe^ Telecommunications, Health 
Care, Transport and Construction. 
Lantor is already market leader on a 
wide geographic spread and we are 
confident of further high growth and 
high returns — worldwide.* 



JamesXawson - Age 37. 

Managing Director 
Consumer Products. 

Joined 1984. Worked for 15 years in 
the Par East with Jardine Matheson. 

‘Our total turnover for handicraft 
products is in the £40 million region 
—when you consider that each item 
sells for around 50p, it represents a 
vast amount of product sales. We have 
identified the key markets as USA/ 
Canada, Australia/New Zealand, 
South Africa and the UK/Europe and 
are rapidly developing the consumer 
products side of our business* 



Martin Parker - Age 43. 
Chairman 

Tootal Home Furnishings. 

Joined 1983. His wide international 
business experience acquired latterly 


with Rerger/Hoechst, includes 
assignments in Africa and Europe. 

< Key to matching the aspirations of 
the consumer is the growing 
capability of Tootal Home 
Furnishings to offer a rich diversity 
of well designed, high quality 
products. We satisfy the broadest 
spread of home furnishings products 
within the UK market.* 



Nick Kershaw - Age 42. 
Marketing & Planning Director 
Tootal Thread. 

Joined 1964. Has worked in the 
Philippines, Hong Kong and the 
USA where he is now based at the 
Head Office of Ibotal Thread. 

We intend to make sure that we are 
strongly represented wherever the 
garment Indus fry moves to. If that 
requires investing in dyeing and 
finishing facilities in order to provide 
a more effective service, then we are 
prepared to do so in order to yield a 
very high return for ourselves * 




\Wr- 



BSP 


Pieter de Fcraw - Age 54- 
Managing Director 
Firet Netherlands. 

Joined 1975. Has had wid e-ran ging 
business experience with ITT and 
DuPont. 

‘Our reputation for the development 
and successful marketing of 
industrial nonwovens in the major 
industrial countries is excellent. We 
have spread our sales and servicing 
from Europe to Japan, USA, New 
Zealand, Australia and Middle and 
Far East. Nonwovens is an exciting 
technology and we are ready to 
expand within iL* 
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Rabobank 1984 


Key Figures as of December 31, 1984. 

On millions of Dutch guilders). 

Total assets 

Total loans 

Tbtal deposits 

Own funds 

Net income 

127,419 
. 81,015 
94,642 
6,398 
619 

Number of: 

Offices 

Employees 

Savings accounts 

Personal cheque accounts 

Other current accounts 

2385 

29,211 

8.975.00 0 

3.225.000 

475,000 


N'edataud. iMematkmal DMsioa, Croesdaan R. 

JS21 CBL'inxt l, (he N^beffonds, Telex 40200. 

J tep ? seo 5!j5.^ fic * Lo,,do "* !*»»«* House, 95, Grestam Street 
London EC2V 7NA. Waited Kingdom. W. (0D6O6636L Tdrx 892950. 

Branch Office New York , U S. A. Telex 424337. 

ADCA-BANK. Frankfun/Main. F.R.G.Tde.\4l2864. 

Antwerp Branch, Belgium. Tetev 32031. 

Subsidiary Curasao, Curacao N.A. Telex 3422. 


Rabobank S 



UK COMPANY NEWS 

Michael Donne looks at Government’s latest offering 

All systems go for BAe lift-off 


THE COMBINED sale of the 
Government's remaining 4S.43 
per cent holding in British Aero* 
space, together with BA's own 
offer of Stares, wiU result in a 
total offering of over 146.85m 
new 50p. Ordinary shares, raising 
around £600 m. 

This makes it one of the 
biggest share offers yet made id 
the UK, after the recent British 
Telecom issue. 

The precise date for the sale 
is not yet fixed, but will be in 
early May, with the fixed issue 
price being announced closer to 
that date. 

The Government’s sale will 
cover 96352,746 shares, with 
BA’s own offer amounting to 50m 
new shares, raising the com- 
pany's existing issued share 
capital by 25 per cent 



The preliminary prospectus for 
the issue. Issued yesterday, 
states that although BAe Itself 
has no immediate need for 
funds, the board believes it 
sensible to Increase its equity 
base at the same time as the 
Government disposes of its own 
shares. 

Nor is BAe yet prepared to 
say what it wiU do with its own 
proceeds from the share sale, 
expected to generate some 
£215m. 

Sir Austin Pearce, chairman, 
said in London yesterday that the 
money would be held until such 
time as the group found a need 
for it. There were no specific 
plans for spending it at present 
'But we are always looking 
for ways to expand the business, 
and If something comes up that 
we feel offers good opportunities 


for the fumre, we will have the 
cash with which to secure if," 
he declared. 

Mr Bernard Friend, finance 
director .also stressed that the 
group had ample existing cash 
reserves and credit facilities with 
the banks. 

The plan is for an extra- 
ordinary meeting of BAe to be 
held on April 29, to change the 
Articles to provide for one 
Special Share of £1 to be held 
by tbe Government to enable It 
to block any foreign takeover 
of BAe and prevent foreign 
directors from being appointed. 

The Special Share, however, 
will not confer on the Govern- 
ment any financial benefits or 
control over the company’s 
ordinary commercial dealings. 

The combined share issue is 
being aimed at a less wide public 
than die British Telecom sale — 
a “ more sophisticated " clientele 
is how it was described yester- 
day, with existing shareholders 
very much in mind 

A network of provincial stock- 
brokers has been established to 
cope with the issue. The mini- 
mum application will be for 100 
shares, with a maximum of not 
more than 10 per cent of the 
total number of shares on offer. 
Payment will be in two instal- 
ments — one on application In 
May. and the second by Septem- 
ber 10 19S5. 

Existing shareholders will be 
given preferential entitlement 
(on special pink forms) of one 
new ordinary share for every 



ment. 5m will be available for 
preferential allocation lo eligible 
employees of tl,<? company. 

Following the yalc. then; will 
be changes in the board. The 
Government will haw the right 

to appoint only one non- 
executive director. Instead of 
two. Its appointee is Mr iv. m. 
Bevins, of Royal Insurance Com- 
pany. currently on the board 

The other current Government 
director Sir Kenneth Durham, 
will cease to act 1 o that position, 
but will remain on the board at 
BAc's request as a non-executive 
director. He is chairman of 
Unilever AG. 

Along with the preliminary 
prospectus, BAe yesterday issued 
its full report and accounts, 
confirming the recent announce- 
ment oE pre-tax profits of £l-0m 
in 19S4 (against £S2m in I9&3) 


Sir Austin Pearce, chairman 
of BAe 

four held at the close of business 
on April 30. but these prefer^ 
eotial entitlements will be per- 
sonal to those shareholders and 
will not be transferable under 
any circumstances. 

Any shareholder wishing to 
acquire shares additional to 
those to which he or she Is 
entitled to apply for on a 
preferential basis will have to 
make a separate application in 
the normal way. 

Of the 96.85m ordinary shares 
to be offered by the Govern- 



on sales of close to £2.5bn 
(£2.3bn). 

Sir Austin Pearce, in his 
annual statement, says that the 
opportunities for increased 
business “are there to be taken 
in all parts of our company: the 
opportunities are also there to be 
a more competitive and aggres- 
sive entity." 

See Lex 


AB Electronic up 68% at £3.4 



RnW ATIIAN TiE 

INSURANCE GROUP 


RESULTS FOR 1984 


The audited group results for 1984, including those of Phoenix Assurance pic which became a subsidiary 
on 17th August 1984, are set out below with the figures reported for 1983. 

Snu Affiance 
and Phoenix 
1984 

Cm 

Premium Income 

General Insurance i'.i ’ ’ ; 

long-term Insurance .- 


Sun Alliance 
1983 
£m 


General insurance underwriting loss 

Long-term insurance profits 

Investment and other income 

GROUP PROFIT BEFORE TAXATION 

Taxation 

GROUP PROFIT AFTER TAXATION „ 

Minority interests 

GROUP NET PROFIT FOR YEAR .. 

Adjustment to exclude net loss incurred by Phoenix 
prior to acquisition 

PROFIT ATTRIBUTABLE TO SHAREHOLDERS 

DIVIDEND 

PROFIT RETAINED 

EARNINGS PER SHARE 

DIVIDEND PER SHARE 

TERRITORIAL ANALYSIS OF GENERAL INSURANCE RESULTS 


1J60&7 

- • '884.8 

v-5954-. 

294.3 

2,111.8 

‘ 1,179.1 

(198.7) 

(67.4) 

18.4 

8.5 

227.9 

1323 

47.6 

73.4 

4.1 

263 

43.5 

47.1 

63 

1.1 

37.0 

46.0 

4.0 

— 

41 JO 

46.0 

30.6 

27.6 

10.4 

18.4 

20.8p 

233p 

153p 

14.0p 


Sun Alliance and Phoenix 


1984 


1983* 


Sun Alliance 
1983 


United Kingdom & Ireland 

Europe 

U.S.A 

Canada 

Australia 

Other overseas areas .... 

Reinsurance 

Marine and Aviation (worldwide) 



Under- 


Under- 


Under- 

Premium 

writing 

Premium 

writing 

Premium 

writing 

income 

result 

income 

result 

income 

result 

£m 

£m 

£m 

£m 

£m 

£m 

6693 

(83.2) 

601.8 

(30.5) 

421.8 

(7.0) 

1843 

(11-5) 

160.5 

(15.6) 

90.5 

(9.1) 

272.1 

(354)) 

203.2 

(30.4) 

109.8 

(11-8) 

105.1 

(16.2) 

78.4 

(031 

36.4 

(0.5) 

53.6 

(6.7) 

40.9 

(9.4) 

35.8 

(9.1) 

141.0 

(17D) 

116.7 

(13) 

71.4 

(1-5) 

36.9 

(22-0) 

69.2 

(33.4) 

43.0 

(28.4) 

1443 

(7-1) 

119.8 

(5.6) 

76.1 


1306.7 

(198.7) 

1390.5' 

(1263) 

884.8 

(67.4) 


* Separate 19S3 figures for the two groups combined for comparison purposes only. 

GROUP ACCOUNTS - CONSOLIDATION OF PHOENIX 

The PhcvniVs results far 1984 reflect certain changes made to 
conform «iih Sun Alliance accounting policies. On this basis 
Phoenix incurred 3 net loss of £*Mfcn for the 7 months' period prior 
to acquisition compared with a reported estimated net profit of 
£4.6m for the 6 months ended .Kkh June, 1984. 

The Group results for the year include an exceptional post- 
acquisition profit of £15. 1m wising from the termination of the 
Phoenix's liabilities on its withdrawal from the Continental Corpora- 
tion s L\S. A. pool. 

Inducting this exceptional U.S.A. credit the consolidated pre-tax 
profit of Phoenix far I9W amounted to £2 1.3m; after charging 
taxation and minority interests its net profit was £12. 6m. 

GROUP UNDERWRITING RESULTS 

General business premium income increased by in 

sterling terras. After adjustment for the effect of. changes in 
exchange rates the increase was 7.4“i. 

At Home, property results were serioasly affected by heavy fire 
losses, increased subsidence claims and (be severe weather early in 
the year; motor experience was also highly un&itfcfactory and there 
was a significant increase in cluims freq'ivni >. 

in Europe, better results were ;icl ivied in Belgium. Denmark 
and Germany but in France and Holland mere were again increased 
losses. 

The poor results in the U.S.A. reflected market conditions and 
commercial lines were especially unprofitable. 

In Canada, increasingly ad verse underwriting conditions resulted 
in heavier losses in most classes; changes in legation affecting 
bodily injury claims also contributed to a severe deterioration in the 
automobile account. 

Tin olmvc sLucment if «i summon' Of III*' tvtir J results. The full Report and Accounts, which contain an unqualified Report of the 
Auditors, wit? fh> posted to shareholders o nXth April. 1 9?'5 and delivered to dw Registrar of Companies ifter die Annual General Meeting. 

Sr J. April, 

SUN ALLIANCE AND LONDON INSURANCE pic 


In Australia, where experience remains largely unfavourable, 
the result suffered from heavy lire losses and from flooding in 
Sydney. Weather claims also adversely affected a number of 
territories including New Zealand and South Africa. 

The reduced inwards reinsurance loss reflects the measures 
already taken to curtail this class of business. 

LONG-TERM INSURANCE 

Substantial growth was achieved in individual pensions business 
which to some extent offset the impact of the abolition of tax relief 
on life assurance premiums. 

Shareholders' profits totalled £18 Am compared with the 
combined Sun Alliance and Phoenix profits of £15.9m for 1963 — 
an increase or 16%. 

INVESTMENTS 

Investment income was reduced by tbe financing costs Of tbe 
Phoenix acquisition, amounting to some £14n. Allowing far this 
and for changes in exchange rates tbe underlying growth was 10.2%. 
The Group's solvency margin a gain benefited from good stock, 
market performances in many parts of the world and not w ithstanding 
the acquisition o( Phoenix's business stood 3t 79% at the end of the 
yean, 

DIVIDEND 

The Directors have resolved to declare at the Annual General 
Meeting on 22nd May; 1985 a iota! dividend for 1984 of 153p per 
share. An interim dividend of 5.75p per share was paid on 
7th January, 1955 and the final dividend of 9.75p per share will be 
paid on 5th July next. 


PARTICULARLY good growth 
in printed circuit board assem- 
blies. thick film microcircuits, 
connectors and aerospace elec- 
tronics helped boost first half 
sales and pre-tax profits of the 
AB Electronic Products Group 
by 101 per cent and 68 per cent 
respectively. 

Tbe directors say the outlook 
for these and other product 
areas, such as automotive elec- 
tronics and telecommunications, 
remains strong. 

Group sales for the six months 
to December 31 1984 surged from 
£29. 74m to £50 -92m and taxable 
profits improved by £l-38m to 
£3.42m. Second half profits 
should exceed those of the first 
half. 

The interim dividend Is being 
stepped up from 1.5p to 2p net 
per 25p share on the capital 
enlarged by last year's one-for- 
three rights issue. 

During the half year sales by 
group subsidiaries in Germany, 
Austria, France and Sweden rose 
by 45 per cent and exports from 
the UK showed an improvement 
of 48 per cent 


The directors say microcom- 
puter business with Acorn and 
Sinclair is now much reduced 
and the launch of tbe Jaguar 
XJ40 car, for which tbe com- 
pany will be manufacturing the 
switching system, has been post- 
poned to 1986. However, they 
point oat that the current work- 
load is not seriously affected 
overall. 

As a result of the declared 
diversification policy into other 
growth areas of electronics, sub- 
stantial orders have been 
received including the recently 
announced contract from IBM 
for planar boards for PC com- 
puters, the aircraft control 
equipment contract from Saab 
and - the subscriber equipment 
contract from British Telecom. 

In view of these positive 
developments and with a good 
overall order position, the direc- 
tors are confident that profits 
for the second half will again 
exceed those of the first half, 
although not to tbe same extent 
as in recent years. 

They believe that further sub- 
stantial business expansion will 
take Dlace in the financial year 


Capital investment ■ on build- 1985436 and -.that adequate bank- 
ings and' automated '-equipment, mg facilities .are., on offer to 


increased to £9m, of -which £L3m 
was leased. 


• comment 

The growth of subcontracting 
business for IBM appears to be 
responsible for the percentage 
point fall in A B Electronic’s 
margins which has prevented the 
doubling of turnover showing 
through at the operating profit 
level. Increased borrowings, 
the first half capital investment 
programme was a very high one. 
plus the cost of carrying a Inch 
inventory (partly due to the 
delay of the Jaguar XJ40) has 
substantially increased tbe gear- 
ing level and there is the pos- 
sibility of fresh calls for cash 
being made to banks. The fall 
in work for Acorn, now less than 
10 pec cent turnover, will 
reassure those who thought The 
group’s dependence on the 
volatile microcomputer market 
too high. But with the amount 
of subcontracted board assembly 
now being done for IBM. and the 
prospect or this increasing soon 
to over half of turnover, a ques- 
tion mark on profits is natural 
enough. IBM are well known as 
a hard task master for suppliers. 
In the second half capital spend- 
ing should be down and the 
market is expecting £S4m pre-tax 


cay try out this planned controlled or a prospective * multiple of 


ereUfth 


• almost- 15: -on yesterday* 455p. 


Lloyds’ £3.7bn of Latin loans 


not include an additional f472m 
in foreign currency loans to 
Lloyds' local business in that 
country. 

Sir Jeremy Morse, the chair- 
man. says in the report that 
Lloyds will continue to co-op- 
erate with other banks and official 
institutions to resolve the prob- 
lem of country debt, and says 
the most important factor is the 
continued world economic re- 


BY DAVID I ASCELLES, BANKING CORRESPONDENT 

Lloyds Bank’s total exposure to 
large Latin American countries 
with debt problems amounts to 
£3 .7 bn, with nearly 38 per cent 
attributable to Brazil. 

For the first time, the bank 
gives details of its overseas lend- 
ing in its annual report released 
today. The figures in the table 
are prepared on the basis used 
by U.S. banks when reporting to 
tbe Securities and Exchange 
Commision (SEC). Unlike tbe 
other major UK clearing banks, 

Lloyds has never sold securities 
on the U.S. market, so it has not 
had to prepare exposure reports 
for the SEC. 

Lloyds has, proportionately, 
the largest Latin American loan 
book among the UK banks. The 
loans reported yesterday repre- 
sent cross-border lending in non- 
local currency, and amount to 
about 8.5 per cent of Lloyds total 
assets. The figures for Brazil do 

Growth delay 
at Wit Nigel 

By George Milling-5 tanley 

Problems with the commission- 
ing of a new carbon-bi-pulp 
plant in July last year meant 
that the new management team 
at the small South African gold 
producer Witwatersrand Nigel 
has not been able to achieve the 
“ dash for growth ” envisaged at 
the time of tbe assumption of 
control in December 1983, 
according to Mr Peter George, 
chairman. 

The company made an opera- 
ting loss of R1.54m (£650,000) in 
the 18 months to the eud of 1984 
before stare assistance of R 1.66m, 
leaving a net profit of RU2.532. 

This compares with net profits 
of R1.62m in the 22 months to 
June 1983 under the previous 
management. 

Mr George pointed out in the 
latest annual report that the 
amount of state aid quoted has 
been provisionally approved by 
the authorities, and be is hope- 
ful that a further Rl.OTm claimed 
for the period will also be 
granted. This, together with a 
long-term loan of U-S-SS.fim 
which is currently being nego- 
tiated. could give the company 
a further Rilm in the short term. 

That will enable Wit Nigel to 
meet payments due to suppliers, 
and also embark on a Limited 
amount of capital spending on 
the mine. Further spending will 
be linked to profitability, Mr 
George said. The planned 
increase in the monthly mining 
rate from 50.000 to 75.000 tonnes 
has been delayed by these diffi- 
culties, but the chairman said 
“ our objective remains 
'unaltered.” 


LLOYDS’ LOANS TO LATIN AMERICAN COUNTRIES 


Governments 

Banks 

Other 

Total 



<*")* 

(*"}* 

(£m)* 

(£m)* 

% 

Mexico 

222 

454 

505 

1.181 

32.1 

Argentina 

397 

11 

148 

556 

15.1 

Brazil 

541 

283 

561 

U85 

37.7 

Venezuela 

106 

127 

321 

5S4 

15.1 

Total 

1,266 

875 

1,535 

3,676 

100.0 

* At end of 1984 and converted it £1 

=$1.15. 





covery. 

Last year Lloyds made a speci- 
fic ebarge for bad and doubtful 
international debts of £101m, 
and a further 65m in general pro- 
visions most of which covered its 
overseas operations. 

The sharp rise in the dollar 
last year inflated the sterling 
value of Lloyds* exposure in 
dollar loans by about 25 per 
cent. 


Profits rise 
at Weir 
after strong 
second half 

The WVir Group, engineer 
log holding company, reported 
higher pre-tax profits of 
£6. 83m for 1984, compared 
with €4 .94m previously, fol- 
lowing a hCtter-ih an -predicted 
second half which accounted 

for £4.4 2m. against £2. 79m. 

An increased final dividend 
2.125P <1.75p) Is being recom- 
mended. bringing the total 

for the year to 2.5p <2.125p), 
Stated net earnings per 2$p 
share are shown as ILBp (4.4p) 
basic, and 5.fip (3.6p) folly 
diluted. 

The directors are confident 
that during the current year 
the group will maintain and 
build on the progress made 
in 1964. and say that group 


WEIR GROUP 

5 




Attributable 
Profit /Loss ‘j 


1960 til *82 *83 *84 


policy is to shift the emphasis 
of business into areas with 
growth prospects. 

For the year as a 
whole, they say that the 39 
per cent pretax increase re- 
flects better profits from the 
engineering division, as weft 
as a sharp recovery in the 
contribution from associated 
companies. which added 
£3. 59m (El.Sltu). 

Market conditions remained 
difficult, particularly for tbe 
foundry’ division, but order 
intake " for desalination was 
encouraging, they say, 

• comment 

The rise in Weir’s divi- 
dend to equal that on the 
£5.9m Of IV per cent con- 
vertible preference shares 
probably signals that the cell 
lo convert and redeem is not 
far off. The group now has a 
four-year profit record since 
Its liquidity crisis and rescue 
financing In 1980, and Is con- 
fident- about the RUu re. How: 
ever,*- ’tin? store*-* t 57p» up 
2p to yield 6.5 per cent, may 
be at a bit ahead of things. 
Pre-tax profits of £&fim in 
1984, while well np on 1983, 
were 11 per cent below the 
1982 figure, and the improve- 
ment has come entirely from 
associates. especially the 
French engineering contrac- 
tor. Delas-Welr. Orders have 
only begun to pick up in the 
main engineering division ip 
the last few months, and the 
steel foundry side remaini 
dreary. UK foundry capacity 
still exceeds demand by about 
a third, and Weir ean do little 
but hang on uod hope that 
Snter’s recent entry — It has 
acquired Lake and Elliot and 
taken a 14.9 per cent slake 
in F. H. Lloyd — will leal 
to another overdue round oi 
plant closures. The Yarrov 
stake confirms the group’ 
desire to move away fror 
metal bashing and toward 
more cerebral engineering 
but the main challenge stil 
most be to get good return 
out of its substantial meta 
bashing assets. 
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ARTHUR BKTY. 

SCOTCH WHISKY DISTILLERS 

*NT£Hltt FINANCIAL STATEMENT (UNAUDITED) FOR 
HALF-YEAR ENDED 3IST DECEMBER ISM 

Half-year Half-year 
to 31st io 31st 
December December 

Croup Turnover — 

Excluding intercompany sales ... 

Scot<* WWsfcy Division 138,402 

Hotel Division (Note 1) 11,790 

Glass Container Division 18.151 

Transport Division 

Wellington Importers — USA 
(Note 1). 

Intxa Group Trading 


Group Operating Profit 

Scotch Whisky Division 

Hotel Division (Note 1) 

Glass Container Division - 

Transport Division 

Wellington Importers — USA 
(Note 1) 


Intra Group Trading 


Interest Receivable and Income from 
Investments 


Interest Payable 

Group Profit before Taxation 

Taxation 

Group Profit after Taxation 

Basic Earnings per Ordinary Share 

Fully Diluted Earnings Per Ordinary 
Share (Note 2) 


Dividends 

The Directors have declared an Interim Dividend for the year 
to 30th June, 1S69 on the Ordinary Share Capital of L55p 
per Ordinary Share (1.4p) absorbing £2.050.000 (£1,734,000). 
The Interim Dividend will be paid on 3rd June. 1985 to 
Ordinary Shareholders on the Register at the close of business 
on 3rd May, 1985. A Preference Dividend amounting to £7.700 
(£7,700) was paid in six months* period to 31st December, 1084. 

Note 1 

The Hotel Division and Wellington Importers — USA were 
brought into the Group In February, 1984 and consequently 
no comparative figures are presented for the Half-year to 
31st December, 1983. 

Note 2 

The fully diluted earnings per Ordinary Sh^re take account 
of the ultimate conversion terms of tho 91% Convertible 
Unsecured Loan Stock issued la December, I8S0. 


1984 

£00ffs 

1983 

£000*8 

180.478 

147,029 

138,402 

11,796 

18451 

3,043 

1*4300 

15,756 

2,876 

4,762 


176,154 

(6.676) 

252,932 

(5.903) 

169,478 

147,029 

21,362 

1R714 

18,668 . 
2,166 

36 

162 

18,430 

205 

113 

364 


2L390 

(») 

^8,748 

(34) 

2L362 

18.714 

L861 

1,384 

22,423 
1,715 - 

^0,098 

1.040 

20,708 

8^280 

19,058 

7314 

12,428 

21344 

lO.OSp 

10.07 p 

9.05p 

S37p 



ESTABLISHED 1825 AND STILL AN INDEPENDENT COMPANY 



Portals static but still 
confident of improvement 


P ROFI TS IMPROVED in all divi- 
sions at Portals Holdings in 
1634, but only on the water treat- 
ment side was there any sub- 
stantial increase. The overall 
result was a fairly static year, 
with taxable profits up 5.7 per 
cent to £17 .55m. 

At halfway the group, which 
also has interests in paper 
making, engineering and pro- 
perty, wag looking for an upturn 
fn orders. Mr Julian Sheffield, 
the chairman, says now that one 
or two large orders in paner- 
maUng in the second half 
enabled it to perform much 
better in the latter months. The 
divisional operating result was 
virtually the same at £6-28m 
CE6.27m). 

In water treatment — the 
group’s main earner with an 
operating profit of £10.68m 
against £ 8 . 16 ta — the year began 
with good order homes. It was 
able to win a few good orders, 
says the chairman, but “ there 
is still a great shortage of big 
projects throughout the world.” 

Engineering contributed 


£551,000 (£294.000) and properly 
£L32m (£L27m) to the total 
operating profit of £lB53m 
(£16i99m). 

On prospects he says that the 
papermaking and engineering 
divisions are busy, but the waier 
treatment companies could do 
with more orders and the losses 
at the group's U.S. mill continue 
to cause concern. However, he 
is confident that 1985 will see 
an improvement Is real terms 
with Increased profits from all 
divisions. 

The final dividend is lp higher 
at 12p to lift the total from 
17JZ5p to 18fip net per share. 
Earnings are quoted at 4S.35p 
(53L45p) basic and 45p (50.58p) 
fully diluted, after a tax charge 
£2.06m higher at £8. 61m. 

Turnover for the year moved 
ahead from £179£4ra to £20l.7m, 
with water treatment providing 
the bulk at £144.8Sm (£129. 9m). 

• comment 

Aware of its lack of U.S. expo- 
sure, Portals decided to attack 


Wm Morrison up 17% and 
plans expansion of outlets 


A YEAR of satisfactory progress 
at Wm Morrison Supermarkets 
has seen taxable profits rise by 
£L74m or 17 per cent to £H.73xn 
and the opening of two super- 
markets, at Darnall and Gran- 
tham, both of which are trading 
up to expectations. 

The current year will see the 
opening of new stores at Rother- 
ham and Killingworth, and 
further sites at Blackburn and 
Duldnfield have been purchased. 
Stores are scheduled for open- 
ing at these locations next year. 

Turnover increased by £65.81 m 
to £33&24m, and produced 
grating profits 22 per cent up 
at £lZ28m (£X0.05m). Staff costs 


were significantly higher at 
£2429m, against £19. 74m. 

The directors are to recom- 
mend a 0.35p Increase in the 
final dividend to L65p per share, 
lifting the total from 13p to 22p. 
Earnings per share are given as 
13.83p (12.74p). The directors 
also propose a ose-for-one scrip 
issue. 

After tax at £5fi5m, against 
£4.11m — changes in the rate of 
corporation tax and first year 
allowances brought about the 
increase— net profits came out at 
£&39m (£SRSm). The dividend 
will account for £1.02m 
(£831.000). enabling the group to 
retain £5_37m against £5. 05m. 


COMPANY NEWS IN BRIEF 


Yearling bonds totalling £8m 
at 12A per cent, redeemable on; to £LL74m (£10.75m). Tax ta] 
April 9 1088. have been issued £97,000 (£39,000) and there is 
by the following local authorities, extraordinary '* 

Braintree District Council £0.5xn; 

East Hampshire DC £0-5m; 

Middlesbrough (Borough of) 

Hk5m; Sedgemoor DC £0.5m; 

Tweed ale DC £0-25m; Mother- 
well DC £2m; South Oxfordshire 
County Council £0-5m; Hilling- 
don (London- Borough, of) £lm; 

Hounslow (London Borough of) 

£03m;' ~ Wimborrie DC fl)-25m; 

Chest er-Le-S tree t DC £0.2583.- 
Eastbourne-Borough—Council 
£0-25m; Renfrew DC £lm. 

* ' * * 

For 1984, the Gartou. Engin- 
eering group made a profit of 
£457,000. an increase of £171.000 
over the previous year. The final 
dividend is 2p for a net total 
of 3p, compared with 2-5p. 

The hoard is looking for a 
further improvement in results 
in the current year. Now that 
the miners' strike is finished it 
feels there is good reason to 
expect a return to better trad- 
. -•Mlf'lllS. 
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Amhem Holland. 


The annual general meeting of 
stockholders will be held on Thursday. April 
25.1985. at 10:30 a.m. in Musis Sacrum. 
Velperplein, Amhem. the Netherlands. 

Facilities for simultaneous translation 
into English are available. 

Agenda ■ 

1 Opening 

2 Report of the Board of Management for 
the fiscal year 19 84 

3 Approval of the financial statements; 
consideration of the dividend proposal 

4 Determination of the number of members 
of die Supervisory Council; appointment 
and remuneration of members of the 
Supervisory Council 

5 Proposal to designate the Board of 
Management as entitled to issue shares 
and to restrict or disregard the preemptive 
rights of stockholders 

6 Proposal to authorize the Board of 
Management to acquire shares in the 
Company on behalf of the Company 

7 Any other business 

Re item 4; . . 

It is proposed that the number of members 
of the Supervisory Council be reduced to 10 
and that only two of the four vacancies be 

Nominees for appointment are A Baton btirg 

andC. van Veen. * , . , 

It is further proposed that the variable 
remuneration of the members of the 
Supervisory Council be included in the fixed 
annual amount. 

This proposal concerns the designation of 
the Board of Management, for a period of 5 
years, as entitled: . 

a) to issue, and to grant rights to take up, 
the ordinary shares not yet issued; 

b) to restrict or disregard the preemptive 
rights which the law accords to 

stockholders upon the tesue or the 

granting of rights by virtue of a) insofar as 
‘shares are concerned which are issued 
pur s u an t to » resolution of the Board of 
Management 

This proposal concerns the authorization of 
the Board of Management, fora penoaof is 

months, within toe limits provided by the 

law and the articles of association, to acquire 
for a consideration shares in the company at 
a price notin excess of market value. 

The agenda, the signed financial 
statements, as well as a Hat of personal data 


on the nominees for the Supervisory Council 
are available for inspection by stockholders 
at the Company's offfoe, Velperweg 76. 

Amhem. 

There and through the undermentioned 
banks stockholders may obtain free copies 
of the aforesaid documents as well as a free 
copy of toe annual report 

Stockholders who wish to attend toe 
meeting should deposit their shares in order 
to establish their identity not later than 
Friday, April 19, 1985 8t the Company's 
office. Amhem. Velperweg 76. or with one 
of toe following banks: 

in the Netherlands with Algemene 
Bank Nederland N.V., Amsterdam-Rotterdam 
Bank N.V„ Bank Mees & Hope NV. 
Nederiandsche Middenstandsbank N.V. and 
Pierson, Held ring & Pierson N.V. in 
Amsterdam. Rotterdam, The Hague and 
Amhem; insofar as said banks have branches 
in these cities, and with Rabobank Nederland 
at Utrecht; 

in the Federal Republic of Germany 
and in West-Berlin with the Deutsche Bank AG, 
Deutsche Bank Berlin AG, Bank fftr Handel 
und Industrie AG, Berliner Handels- und 
Frankfurter Bank. Dresdner Bank AG and 
Sal. Oppenheim jr. & Cie. in Frankfurt aJM., 
West-Berlin, Dusseldorf, Cologne, Hamburg and 
Wuppertst; 

in Belgium with Generate Bank- 
maatschappij N.V., Paribas Bank Belgii N.V. and 
Kredietbank N.V. in Brussels and Antwerp; 

in Luxembourg with Banque Generate 
du Luxembourg SA in Luxembourg; 

in the United Kingdom with Barclays 
Bank PLC and Midland Bank P1_C in London; 

in France with Lazard Freres & Cie. and 
Banque Nationafe de Paris in Paris; 

in Austria with CreditanstaK-Bankverein 

in Vienna; • ^ 

in Switzerland with Swiss Credit Bank, 
Swiss Bank Corporation, Union Bank of 
Switzerland in Zurich and Basel and their 
branches, -and also with Pietet&Cie. in 
Geneva; 

in the United States of America with 
The Chase Manhattan Bank NJL in New 
York N.Y. 

The Supervisory Council 
Amhem. April 3, 7985 
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Turnover in 1984 moved op 
Tax takes 
an 

debit of £112.000. 
to leave the net profit at 
£248,000 (£247,000). Earnings per 
lOp share were 9.77p (6.69p). 

* * * 

New London Offs offer for 
sale of 63m shares was over- 
subscribed 31 times, wito about 

70.000 applications for. 2L<hn 
shares being received.. 

Applications will be' dealt with 
on toe basts at: 100 to 900 shares 
— weighted ballot for 100 shares; 

1.000 to 7,000 — weighted ballot 
for 200 shares; 7,500 to 9,500 — ■ 
approximately 3 per cent; 10,000 
to 245,000 — approximately 3.5 
per cent; 250,000 and over — 
4 per cent. 

★ * * 

Taxable profits at Lorffa 
Electronics, surged ahead by 43 
per cent from £567,000 to 
£8 12.000 in 1984. The company, 
specialising in design, develop- 
ment and manufacturing of 
switches and connectors lifted 
turnover by 40.6 per cent from 
£236m to £4m. 

A final dividend of lp per 20p 
share makes a total of 13p, a 
50 per cent increase on 1983. 

Earnings per share of this 
USM concern are given as 9.75p 
(5.9p>. 

* ★ * 

For the six months to Janu- 
ary 3L 1985 pre-tax profits of 
TSW-Televislon South West 
Holdings declined from £978,000 
to £836300. The figures were 
after Exchequer levy of £514,000, 
against £914,000, and Channel 4 
imarges of £1.33m, compared with 
£Lllm. 

Below the line a compensation 
payment of £32,000 was charged 
as an extraordinary item. 

* * * 

AN ADVANCE in taxable profits 
from £451300 to £714,000, repre- 
senting a 58 per cent rise, and 
an increase in final dividend to 
l34p was reported by Telfos 
Holdings in 1984. 

In toe year under review, 
turnover surged from £6.48m to 
fpan m- 

After higher tax of £73,000 
(£33.000), net profits are shown 
at £841.000 (£418,000). 

Dividends absorb £169,000 
(£77.000). Earnings per 20p 
share are shown at 114,x» (8«' 
and 9.1o (63 d) fully diluted. 
Retained profits emerged at 
£505,000 against £341.000. 

* * * 

KJeinwort, Benson Sterling 
Asset Fund.had a net asset value 
of £18.00$ per lp participating 
preference share on April 1, 
1985, compared with £1636 six 
months earlier. Net revenue was 
£5-055 (£3,927). 

A final 5.1p (4Q2p) is being 
paid. 

★ * * 

Hazlewood Foods yesterday 
aald it had agreed to acquire 
Aim cl am, a chilled salads and 
ready-made meals company. Pay- 
ment will be calculated on Aim- 
calm’s 1984 pre-tax profits and 
its performance over the next 
three years- 

* * * 

Consultants (Computer fir Finan- 
cial), a USM stock, returned to 
the blade in the second half of 
1984 and the directors say that 
prospects for 1985 are 
encouraging. 

The return to profit, however, 
was not enough to offset the 
first half deficit of £131,444 and 
the group finished the year 
£90,000 in toe red pre-tax com- 
pared with a profit of £496,000 in 
1983. 

Loss per share was L2p (earn- 
ings 4.25p) but shareholders will 
receive a 0.25p final dividend 
making a total 0£5p (adjusted 
Q.6p). 


the market from the inside and 
is 1982 it moved to open its own 
mill producing specialist high 
security paper. The total cost 
amounted to around £20m but in 
profit terms the 1983 opening 
has proved a small disaster. Last 
year’s losses are not disclosed 
but they are reported to be 
“ considerable.” It is not that 
there i e anything Intrinsically 
wrong with the plant but that a 
rising dollar has sucked the U.S. 
market away from Portals’ own 
mill and into the hands of rival 
European manufacturers. To an 
extent the recent reversal of toe 
dollar’s fortunes will help the 
U.S. mill but ft needs more than 
a modest setback for the " green 
back’’ to turn it into a profit 
Portals Is going to bare to go 
oat and convince toe American 
paper buyers that they need its 
quality products. Anyway, 
assuming some recovery there, 
the optimistic statement suggests 
something close to £19m pre-tax 
this year dropping toe prospec- 
tive fully diluted p/e at 555p 
to just over 9 on a 35 per cent 
tax charge. 


Continued 
growth gives 
Blockleys 
record year 

Blackleys, Telford-based brick 
manufacturer and building pro- 
ducts company, continued its 
recent growth pattern by an- 
nouncing record results for the 
year to end- 1984. 

Ott turnover ahead by 5fi per 
cent to £7.32tn (£4.6Sm). toe 
company achieved record pre-tax 
profits of £2.57m against fl.OIm, 
a 55 per cent rise. 

In line with the projection 
made at tbe time of the rights 

issue in October, the directors 

are recommending an increased 

final dividend of 13p (!2.75pJ 
per share, lifting the total on 
the enlarged share capital to 2lp 
(15.5p) for the year. Net earn- 
ings per 20p share are shown as 
69.9p against a restated 39.0Sp. 

Mr T. J. Wright, toe chairman, 
says that toe year was one of 
continuing progress and develop- 
ment. with the pre-tax profit 
being “somewhat better” than 
toe expectation last autumn. 

At that time toe directors 
believed that trading in the 
second half would not show the 
same seasonal upturn as in the 
previous two years. 


Metal treatment side 
behind Bodycote’s 
increase to £1.8m 


Body cole International’s metal 
treatment operations were 
primarily behind a rise in group 
taxable profits in 1984 from 
£L02m to £l.?6m. 

The metal treatment side, be- 
fore group expenses and interest; 
charges, up by £53,000 to 
£972,000, earned £ 3.42m. com- 
pared with £920,000. 

Elsewhere, industrial protec- 
tive clothing and safety products 
turned in £633.000 (£354.000). in- 
dustrial and general textiles 
produced £595,000 (£608.000). and 
investment and financial services 
made £83,000 (£57,000). 

Total group turnover amounted 
to £31.5lm ( £26.29 m) and gene- 
rated operating profits of £2. 06m 
(£1.36m). of which £l.Sra 
<£1.39m) was attributable to UK 
operations. 

Following an increase in the 
interim dividend the final pay- 
ment is being raised from 2p to 
2.5p for a total of 4.5p. against 
3.5p. Stated earnings rose from 
S.64p to 14.2lp per share. 

Mr J. C. Dwek. chairman and 
managing director, says that the 
general economic improvement 


in 1984 helped to unlock the 
group’s potential and led to 
organic expansion and market 
development 

He says that 1984 provided the 
opportunity to develop the metal 
treatment side Into a fully- 
integrated organisation situated 
in good catchment areas. And 
plans have been laid for further 

investment in new technical 
fields. 

Overseas subsidiaries turned a 
£28,000 loss into a profit of 
£261,000 following toe restruc- 
turing programme carried out 
over toe past three years. 

Bodycote’s cash flow, says Mr 
Dwek, benefited from the in- 
creased profitability leading to a 
reduction in the level of gearing 
at tbe year-end. 

After tax of £635,000 
(£334.000), dividends of £355,000 
(£27 6.0001. and extraordinary 
credit of £39.000 (charge 
£54,000), and minorities the re- 
tained balance for the year was 
up from £352,000 to £806.000. 

On prospects, Mr Dwek says 
that policies and objectives are 
being realised 



Results for 1984 


Subject to audit the results of the Guardian Royal Exchange Group for the year ended 
31st December 1984 are as follows: 


Investment Twnome 
Less Interest Payable 


Uni 
Short-term, i 
Long-term 


Results 

, Accident and Marine) 




Profit before taxation 
Less taxation 
Profit after taxation 

Less Preference dividend and Minority Interests 

Profit after taxation available to Ordinary shareholders 

■Ordinary Dividends 

Interim ~ 8.5p per share 

Proposed Final 17.5p per share 
*Ibtal 26.0p per share (1983: 23 .Op) 

Profit transferred to Retained Profits 
Earnings per Ordinary share (after taxation) 


1984 

1983 

£m 

£m 

202.7 

178.5 

16.0 

11.0 

186.7 

167.5 

(111.2)1 


(63.5) 

16.71 


18.1 

(94.5) 

(45.4) 

92.2 

122.1 

34.9 

51.6 

57.3 

70.5 

3.0 

3.6 

543 

66.9 

13.4 


12.2 

27.5 


23.9 

40.9 

36.1 

£l&4m £30.8m 

34.5b 

42.6d 


Results by Territories (before taxation) 

1984 


1983 


Australia 
Canada 
Germany 
Republic of Ireland 
South Africa 
UK. 

U.SJL 

Miscellaneous 


_ Net 
Premiums 

Underwriting 

Result 

Investment 

Income 

Net 

Premiums 

Underwriting 

Result 

Investment 

Income 

£m 

£m 

£m 

£m 

£m 

£m 

123.4 

12 

16.7 

89.3 

0.4 

11.6 

107.6 

(11.5) 

16.0 

80.9 

(5.2) 

13.5 

178.6 

(7.0) 

21.0 

150.5 

(6.7) 

18.7 

24.9 

(1.6) 

4.5 

19.5 

(4.2) 

4.7 

43.1 

(2.1) 

5.0 

41.0 

(0.7) 

4.6 

410.7 

(60.0) 

75.0 

389.0 

(26.7) 

77.1 

166.7 

(19.1) 

16.5 

113.2 

(10.7) 

9.3 

183.6 

(11.1) 

32.0 

-158.5 

-JM) 

28.0 

L236.6 

(1112) 

186.7 

1.041.9 

(63.5) 

167.5 


Tbe territorial results are stated after reinsurance 


under the worldwide stop loss arrangements. The 
’Miscellaneous' underwriting result includes this 
reinsurance in respect of the territories shown 
opposite: 


Australia 
Canada 
South Africa 
United States 
Others 



1983 



Exchange Rates 

1984 1983 1984 1983 

Australia 1.40 1.61 Germany 3.65 3.96 

Canada 1.53 1.81 Rep. oflreland 1.17 1.28 


South Africa 
USA. 


1984 

2.30 

1J6 


1983 

1.77 

1.45 


Q nnrriian Pnynl P^s-rhung A plr» acquired the entire 
issued ordinary share capital of Guardian Royal 
Exchange Assurance pic on 9th November 1984. 7b 
reflect the substance of the transaction, the above 
results include the results of the Guardian Royal 
Exchange Assurance Group for 1984 and the 
corresponding results for 1983 are stated accordingly. 

Trading conditions Showed a marked 
deterioration in the Becond half of the year which 
affected particularly our Northern American 
operations, while the United Kingdom showed a 
continuation of their poor half year trend. The 
de te ria a tkmaroBB from an inereasmg frequency of 
rilaimK and inadequacy rif p rnmitrm rates generally 
rather than major catastrophes. In comparison with. 
1983, improved underwriting results were achieved in 
Australia, Hong Kong and the Republic oflreland. 

The effect of und erwri t in g results on 
cash flow has restricted the growth in 
investment income. 

Long-term business profits for 
1984 are marginally lower since 
they do not include any special 
bonus which for 1983 amounted 
to£4.0m. 

Written, premiums and' 
investment income have increased 



by 1956 and 11% respectively. During 1984 and with the 

exception of the South African Rand sterling has 
weakened against the currencies of the major territories 
in which the Group operates; in local currency terms 

written premium growth was 1056 and investment 

income growth was 5%. 

Dividend 

The Directors recommend the payment of a fin al 
dividend which, with the interim dividend paid in 
January 1985, will constitute an increase of 13.0% 
compared with the dividend paid by Guardian Royal 

Exchange Assurance pic in respect of the year 1983. 

If approved at the Annual General Meeting to be 
held on 29th May 1985 a payment at the rate of I7.5p 
per share (gross equivalent 25.0p) in respect of the 
final dividend will be made on 3rd July 1985 to holders 
of Ordinary shares whose names appear on 

the register at 3 p.m. on 32st May 1985 

making, with the interim payment in 

January last, a total of 26.Qp (1983: 

23.0p) per share (gross equivalent 

37.14^ 1983: 32.86p). 

Tht audited AnmtolRrporl and Amount* iriZl be posted 
ta shareholders onSnd May 1985 and subsequently 
delivered ta the Rsgiehv of Companies.- 


3LS 


Boyal Exchange London 


Guardian Royal Exchange Group 


An insurance service worldwide 
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UK COMPANY NEWS 


Share move 
rekindles 
Tricentrol 
bid rumours 

By bn Hargreaves 
A 4.7 per cent stake in Tri- 
centrol, the independent UR oil 
company, has been passed from 
stock jobbers Akroyd and 
Smithers to stockbrokers James 
Cape l, re-awakening City specu- 
lation that Tricentrol will soon 
be faced with a takeover bid. 

Capel is a leading oil industry 
broker and. with Cazenove, has 
acted in the past for Enterprise 
Oil in Us efforts to fend off the 
advances of Rio Tinto-Zlnc, fol- 
lowing the Enterprise flotation 
last year. 

Tricentrol said it had written 
to Capel asking for information 
on the beneficial holder dF the 
4.7 per cent stake by the close 
of stock market business today. 
It is entitled to this Information 
under the Companies Act, 
although there is room for dis- 
agreement on the time available 
to tbe broker to make a state- 
ment 

Tricentrol learned of tbe Cape! 
Involvement in a letter from 
Ackroyd A Smithers, which it 

received earlier this week. Tri- 
centrol had threatened legal 
action against the jobber if it 
withheld information. 

Neither Capel nor Enterprise 
would comment on the develop- 
ment last night. Both Enterprise 
and Tricentrol have been the 
subject of continual merger 
speculation in recent months 


Shareholders vote troubled 
Sturla into liquidation 


S & N posts 
Matthew Brown 
bid details 

Scottish & Newcastle Breweries 
yesterday posted details of its 
flOOm takeover bid for 
Blackburn-based brewer Matthew 
Brown to Matthew Brown's share- 
holders. At the same time S & N 
revealed it had bought a further 
100,000 Matthew Brown shares, 
taking its holding to 13.5 per 
cent 

Tbe S & N offer document 
showed one of the brewery's 
marketing characters, a white- 
bearded, top-hatted old gentle- 
man, with a friendly arm around 
a smiling bottle of Lion Bitter, 
one of Matthew Brown's leading 
brands. 

Inside S & N argued that 
Matthew Brown needed S & N 
to increase its sales to the free 
trade and to the national take- 
home trade. 

S & N said it would allow 
Matthew Brown to compete 
effectively against the major 
brewers. 


BY ALEXANDER NICOIL 

SHAREHOLDERS OF Storla 
Holdings, a leasing group, voted 
yesterday to put the company 
into voluntary liquidation fater 
hearing a detailed account of the 
company's traumas under the 
chairmanship until 1983 of Mr 
Robert Knight who is now facing 
criminal charges. 

The liquidation marks the end 
of reneated efforts by its current 
board, including Mr David 
Britton as chairman and Mr 
Wiliiam Starkey, to resuscitate 
Sturla, The company lost Its 
stock market quote shortly after 
Mr Knisht was arrested in 
March 1983 in connection with 
police investigations into forged 
Eurobonds. 

A dozen of Sturla’s 3,500 share- 
holders heard Mr Peter Phillips, 
a patmer of accountants Arthur 
Andersen, tell the story of 
Sturla's escalation troubles and 
failed rescue attemnts. His 
apDointmert as liauidator was 
sub^oouently confirmed by 
creditors. 

An unaudited statement of 
Sturla's affairs showed that 
£10-34ro is owed to preferential 
and unsecured creditors, and that 
only £393,500 is likely to be avail- 
able to satisfy the debts. The 
bulk of the realisable assets is 
represented by the group's 
investment in tbe film “The 
Os term an Weekend.” 

Mr Britton and Mr Starkev. 
facing a write in 1983 after a bill 


of exchange relating to the film 
investment was dishonoured, said 
they could not locate documenta- 
tion with which to challenge the 
claim. They then renegotiated 
the deal. 

Mr Knight also entered into 
a lease transaction for the nega- 
tives of two films, Mr Phillips 
said. The deal was funded by 
a loan, now tn the books at 
£4Jm, from Bolster NV, said 
to have been a bank operating 
in the UR. The films were 
understood to have been 
“ Charlie Chan ” and “ Force 
Five." 

Under normal circumstances, 
lease payments would have liqui- 
dated the loan- “ In addition, 
a substantial payment of com- 
misi on was paid, up front by 
Sturla to third parties who had 
presumably nut the transaction 
together," Mr FhlUios said. 
Sturla would have benefitted 
from capital allowances of about 
£8Rm, but these were not 
obtained. — 

"By October 1984, the direc- 
tors felt that the whole trans- 
action was suspect since the 
so-called ‘bank* appeared to be 
nothin? more than an off-shore 
shell company and was probably- 
owned by Sturla anyway," Mr 
Phil! l ns added. Sturla believes 
it will receive nothing from the 
transaction, but has included the 
debt to Bolster in Its books. 

Shareholders heard that in 
October 1982, Mr Knight told 


tbe board that he had arranged 
tbe receipt of £9 .8m worth of 
J. C. Penney bonds which 
Sturla could use as collateral 
for loans. 

Tbe following month. Sturla 
was notified that the bonds were 
counterfeit and this resulted in 
criminal charges being broufhl 
against Mr Knight m March 
1983. 

Mr Britton and Mr Starkey 
called in the City of London 
police after investigating tbe 
film leases and Sturla's exposure 
to Spanish property transactions 
of Closemere, a company con- 
trolled by Mr Knight. 

Mr Knight has been charged 
with conspiring to defraud 
financial institutions and, 
separately,. Sturla and its share- 
holders. His cases are among a 
series of trials of which the next 
stage is due to begin at the Old 
Bailey on April 22. 

Tbe directors' last attempt to 
rescue Sturla. through a City- 
based consortium which would 
have provided it with credit 
lines and new business, fell 
through earlier this year when 
Customs & Excise, owed £l-3m 
in VAT, refused to go along 
with the p lan. 

Customs & Excise sought to 
wind up the company and the 
final straw was the emergence 
of a new £lm claim against 
Sturla — not included in the debt 
estimate. 


Pearson buys Pitman for £12i 


BY LIONEL BARBER 

Longman, the UK publisher, is 
to buy Pitman, tbe family pub- 
lishing and examinations busi- 
ness, best known for pioneering 
shorthand, in an agreed deal 
valued at £12.5m. 

Longman, part of the Pearson 
group which publishes the 
Financial Times, has agreed to 
transfer the Pitman training 
business to Mr Marie Pitman, one 
of the joint group managing 
directors. ’ 

Under the deal. Pitman will 
be placed in voluntary liquida- 
tion and a new holding company 
created. Pitman Holdings, which 
will control the publishing and 
examination businesses. 

Pearson, Longman’s parent, is 
offering approximately 195p in 
cash for each ordinary share in 
Pitman Holdings. There is a 
paper alternative of one Pearson 
share for every 341p in cash 
available to accepting share- 


holders. Pearson is also offering 
£1 nominal of loan notes bearing 
interest at Libor for every £1 
of the cash consideration avail- 
able under the bid. 

Pitman's main strengths are in 
educational publishing and train- 
ing. It trades worldwide and 
has major subsidiaries in 
Canada and Australia. Last year 
it produced £576,000 pre-tax 
profits on £31m of turnover. 

Longman is one of the UK’s 
largest educational, medirjQ and 
professional publishing houses. 
Some 70 per cent of its business 
is outside the UK. boosted by 
a number of recent acquisitions 
in the United States. 

Under the terms of the 
reorganisation. Pitman will repay 
preference shares and discharge 
other liabilities which are 
expected to amount to around 
£5 .5m. 

Pearson said it had adjusted 


the nuuriwuTwi £18m price for the 
total Pitman business to take 
account of these liabilities and 
the reorganisation. It also noted 
that Pitman's audited accounts 
for 1984 revealed adjusted net 
assets of less than £8m. Net 
asets are now estimated at £2fim. 

Pearson aded: “The joining 
of Pearson and Pitman will 
create an international publish- 
ing group, in its key markets, 
of strengthened quality. Pitman's 
name and position in its busi- 
ness, further educational and 
office secretarial markets, com- 
plement Longman's strengths as 
an educational and professional 
publisher.” 

The Pitman business is fourth 
generation going mack to Sir 
Isaac Pitman, the early Vic- , 
torlan inventor of shorthand, the j 
indispensable skill for secreta- 
ries and journalists. 


Bramall 
agrees bid 
terms with 
Manor 

By Lionel Barber 

C. D. BramalL the Bradford 
'-ased motor dealer, is to acquire 
’Han or National, the Manchester- 
jased dealer, under a revised 
:1.96m bid agreed yestrdy. 

Tbe offer contains a more 
lenerous loan stock element, but 
he ordinary share offer and tbe 
-ash alternative are slightly 
■ower than originally planned. 

Last Monday, Manor requested 
a suspension of its shares saying 
that certain conditions required 
by Ford Motor Company for the 
enlarged group could not be met 
under the terms of Bramali's 
offer. 

ft is understood that Ford 
objected to the gearing within 
Bramall, a major Ford distri- 
butor, which would arise from 
tbe acquisition of Manor, 

The new offer is £3-15 in cash 
and one Bramall share for every 
40 Manor shares; 80p in cash for 
each .10.5 per cent redeemable 
cumulative preference share of 
?1 of Manor; and 90p nominal 
if a new 13 per cent Bramall 
convertible unsecured loan 
nock for each £1 nominal of the 
Manor 12 per cent convertible 
unsecured loan stock. 

Based on last night’s closing 
price for Bramall of 140p, 
unchanged on the day. Manor's 
shares are valued at I1.3p. The 
cash alternative values each 
Manor share at lip. 

However, Bramali’s original 
cash offer of S5p each for 
Manor’s preference shares has 
been reduced to 80p, while the 
loan stock alternative is lOp 
higher. 


Green light 
for Sears 

The Government yesterday 
gave Sears Holdings, one of 
Britain's biggest retailers, the 
green light for its £115m agreed 
takeover bid for Foster Brothers 
Clothing, the menswear chain. 
The Department of Trade is not 
to refer the bid to the Monopolies 
Commission. 

Faster Brothers shares, which 
bad been deDressed on fears that 
the Office of Fair Trading might 
seek a reference, rose following 
the news to close at 218 p, up 8p 
on the day. Sears dosed at Sip, 
down lip. 

Sears stepped In after Ward 
White, the Northamptonshire- 
based shoe retailer, launched a 
contested £9 7m bid for Foster 
Brothers. Ward White withdrew 
la the face of the higher 
and worse- than-expec ted 1984 
figures from Foster Brothers. 


Williams lifts terms and 


wins 


Williams Holdings, the specialist 
engineer and motor vehicle 
distributor, yesterday announced 
a revised and agreed £32.4m bid 
for the engineering group, J. & 
H. B. Jackson. 

williams has slightly increased 
its paper offer and produced a 
new cash alternative of 115p a 
share for Jackson shareholders. 
The cash offer is underwritten 
by Williams’ advisers, J. Henry 
Schroder Wagg. 

Under the new offer, Williams 
is offering five of Its own shares 
and eight new convertible pre- 
ference shares for evary 19 


(Instead of the previous 20) 
shares in Jackson. 

Based on last right* dosing 
price for Williams of 287p, down 
3p on the day, the paper offer 
values Jackson's shares at I32p. 
Jackson advised by 
Brothers, closed unchanged last 
night at 120p, 

When Williams launched its 
hid four weeks ago, its shares 
stood at 243,. Based on this 
price, Jackson’s shares were 
valued at 15p. The deal will 
double Williams' market 
capitalisation to around £56m. 

Mr Nigel Rudd, Williams’ 
chairman, said: ** We wanted an 


agreed bid and we are very 
happy W hwe secured agree- 
ment." .... - , , 

Mr John Mooing. Jacksons 
managing director, said; “ Every- 
one was agreed that there was 
commercial logic in the deal. The 
cash alternative gives share- 
holders a choice, which must be 
right-” 

• In a separate development, 
the Stock Exchange is conduct- 
ing an inquiry into the rise of 
Jackson's shares immediately 
before the bid. They rose 
almost 30 per rent to Mp in the 
IWO days before Williams* 
management made its first 
approach to Jackson. 


Nationwide buys Butlin’s sites 


Nationwide Leisure, the holiday 
group and operator of park 
home estates, is to buy three 
estates and two caravan sales 
businesses from Butlln's for 
£2.37 m. 

The company accompained 
yesterday's announcement with 
a forecast that pre-tax profits 
will rise to not less than £L.25m 
in the year ending October 1985 
compared with £843,000 in 1983- 
1984. 

Earnings per share will 
amount to 9fip, assuming a 35 
per cent tax charge, and the 
directors plan to recommend 
total dividends of 3.75p, Includ- 
ing a JL25p Interim payment, 
compared with an equivalent 2.5p 
last year. 

Nationwide, which came to the 
Unlisted Securities Market in 
May 1983 and has hopes of an 
early move to a full listing, also 
announced plans for £995,000 
rights issue. 

It intends to consolidate five 
existing 5p shares into one 25p 


share and then issue one new 
share for every five already 
held. 

Conditional agreement has 
been reached with Butlin’s, part 
of The Rank Organisation, to 
buy the park home estates ai 
Ringwood and H amble in Hamp- 
shire and Brockham in Surrey. 
It will also buy caravan sales 
centres at Christchurch in Dor- 
set and at Salisbury, Wiltshire. 

The estates can accommodate 
285 park homes — originally cara- 
vans, though now replaced by 
houses which appeal particularly 
to first time buyers and retired 
people. The Hhmble sire also 
has room for 51 static holiday 
caravans. 

These businesses contributed 
£383,000 to Butlin’s profits in 
the year ended October 1984, 
before taking into account cen- 
tral overheads, interest and tax. 

Nationwide will issue 2.42m 
shares to finance the purchase. 
They have been conditionally 
placed by stockbrokers Shep- 


pards and Chase at 9Sp each. 
The balance will be in cash. 

The purchase will consolidate 
Nationwide's position tn markets 
in the South of England. It 
already has esiaies in Surrey, 
Hampshire and Dorset. The 
caravan sales centres will be 
merged with Nationwide's exist- 
ing leisure retailing interest. 
Camping International. 

The rights issue is being made 
to improve the company's work- 
ing capital position after three 
years of acquisitions, including 
Camping International and tbe 
Neilson Leisure tour operations. 
These have required, and in 
some cases will still require 
large cash payments. 

• Warner Holidays has bought 
the Sunshine Holiday Village on 
Hayllng Island from Leisure 
Holidays, pat? of The Rank 
Organisation, for an undisclosed 
sum. Warners plans to invest 
£lm in the village. 


Reuters completes Rich deal 


BY CHARLES BATCHELOR 

Reuters, the International busi- 
ness information and news 
agency group, yesterday revealed 
it had completed tbe purchase of 
Rich, a U.S. designer of dealing 
room communications systems, 
fir nes»riv siom more 

than originally envisaged. 

The two companies announced 
on February 26 that Reuters 
would acquire Rich for a total 
of $57fim — comprising 14.67m 
new B limited voting ordinary 
shares and about $2m cash. 
Reuters then put an average 
value of $22.71 on each American 


Depositary Receipt, representing 
six shares. 

By March 26, the last day 
before completion of the 
acquisition, the dosing price for 
Reuter's ADRs was 326.61, adding 
39.57m to the nominal value of 
the deal. 

Reuters said yesterday there 
had been no adjustment in the 
number of shares issued to Rich 
but it pointed out there were 
restrictions on the sale of these 
new shares. They could be 
worth less when they are free 
for sale. 

An audit of Rich's accounts for 


the 15 months ended December 
1984 showed net tangible assets 
of about $3.9m compared with 
the target set in the original 
agreement of at least 33.8m. 
Similarly, pre-tax profits in that 
period amounted to about $4.3m 
compared with the target of at 
least 54m. 

Rich is Reuters’ first major 
acquisition since the British 
group was floated on the London 
and New York stock markets last 
June. Rich has 4,000 terminals 
in dealing rooms around the 
world. 


Midland Bank 
Interest Rates 


Base Rate 


Decreases by 0.25% to 13.25% 


per annum with effect from 


3rd April 1985. 


W 

Midland Bank 

Midland Bank pic, 27 Poultry, London EC2F 2BX 


Hill Samuel 


With effect from the close of 
business on April 4th, 1985, 

Hill Samuel's Base Rate for lending 
wiU be decreased from 13£ per cent 
to 13£ per cent per annum. Interest 
payable on the Bank’s Demand 
Deposit Account will be at the rate 
of lfli per cent per annum gross 


Hill Samuel & Co. Li miled 

100 Wood Street; London EC2P 2 AJ. 

Telephone; 01-628 8011. 
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Chartered 

Bank 

announces that on and after 
3rd April 1985 its Base Rate 
for lending is being decreased from 

13 i% to 13 i% p.a. 

The Interest rate payable on deposit accounts 
subject to seven days* notice of withdrawal will 
be decreased from 10£% to 10*% p.a. 

The interest rate payable on High Interest deposit 
accounts subject to twenty-one days’ notice of 
withdrawal will be decreased from 1 1 £to 1 1 £%p.a. 

Standard & Chartered 


BASE LENDING RATES 

A.B.N. Bank 13 % 

Allied Irish Bank ... 13}% 

Henry Ansbacher 131% 

Amro Bank 13 % 

Associates Cap. Corp.... 14 % 

Banco de Bilbao 13}% 

Bank Hapoalim 13 % 

BCCI 131% 

Bank of Ireland 13}% 

Bank of Cyprus 13 % 

Bank of India 131% 

Bank of Scotland 13i% 

Banque Beige Ltd. ... 13} % 

Barclays Bank 13}% 

Beneficial Trust Ltd... 14 % 

Brit- Bank of Mid. East 13 % 

Brown Shipley 13}% 

CL Bank Nederland... 13}% 

Canada Ferm'ot Mtge 13 % 

Cayzer Ltd. 13}% 

Cedar " 

Charterhouse ~ standard Chartered “||13}% 

TCB 13}% 

Trustee Savings Bank 13}% 


Johnson Mattbey Bkrs. 13 J % 
Knowsley & Co. Ltd.... 14 % 

Lloyds Bank 13 % 

Edward Manscm & Co. 14 % 
Meghraj Sc Sons Ltd.... 13}% 

Midland Bank 13} % 

Morgan- Grenfell ...... 18 % 

Mount-Credit Carp. Ltd. 13}% 
National Bk. of Kuwait 13}% 
National Girobank ... 13} % 
National 'Westminster IS % 
Northern Bank Ltd. ... 13 % 
Norwich Gen. Trust ... 13} % 

People's Trust 14 % 

Provincial Trust Ltd. 14} % 
R. Raphael Sc Sons ... 13 % 

P. S. Refson 13}% 

Roxburghe Guarantee 13} % 
Royal Bank of Scotland 13 


“t Za T-ucc Royal Bank of Scotland 13 % 

2* at Royal Trust Co Canada 13 % 

S ■ J.fienry Schroder Wagg 13 % 
‘rnouse Japnet... 13 % r>, »,**«,.* 


Chnulartons 

Citibank NA IS % 

Citibank Savings ..,.,.812}% 

Clydesdale Bank 13} % 

C. EL Coates & Co. Ltd. 14 % 
Comm. Bk. N. East ... 13 % 
Consolidated Credits... 13}% 
Co-operative Bank ... 13 % 
The Cyprus Popular Bk. 13 % 
Dunbar & Co. Ltd. ... 13}% 

Duncan Lawrie 13}% 

E. T. Trust 141% 

Exeter Trust Ltd 13}% 

First Nat. Fin. Corp... 14} % 
First Nat. Secs. Ltd... 14 


United Bank of Kuwait 13 
United Mizrahi Bank... 13 % 
Westpac Banking Corp. 13}% 
Whiteaway Laidlaw ... 13}% 
Williams & Glyn’s ... 13 % 
Win trust Secs. Ltd. ... 13} % 
Yorkshire Bank 13 % 

I Mem bar* of the Accepting Homes 
Committee. 

7-dijr deposits 10%. 1 month 

10.75%. Fixed 014 12 months 
£2.500 10.75%. £10.000 12 months 
11.00%. 


Robert Fleming & Co. 13 % t 7 -day deposits on sums Of under 


over 


Robert Fraser Sr Ptns, 14 % 

Grindlays Bank $13 % 

I Guinness Mahon 13 % ± 

I Hambros Bank 13}% 

Heritable & Gen. Trust 1S}% u 21 -day deposits over ci.ooo uvft- 

iHtil Samuel S13}% 1 Mortgage base ram. 

CL Hoare Sc CO. t!3}% 5 demand deposits I0*i%. 

Hongkong & Shanghai 13 % **s*a provincial T/ust Ltd. 


£2,000 10*,%. £2.000 up to £10.000 
11VA- £10.000 up 10 00.000 11 *%. 
£50.000 end over 12%. 

Cell deposits £ 1.000 and 
10 %. 


INTELLIGENT WflY 
TO GATHER 
BUSINESS INTELLIGENCE 



Use the scope and flexibility of the 
Financial Times Business Information 
Service to provide you with 
the facts you need 



Facts about Companies 
Quoted and Unquoted 
companies: Reports and 
Accounts; Company Searches: 
press cuttings and published 
information 



mmm 



Industries and Markets 

hensrve information, from 
a variety of sources, on international 
industriesand markets including 
economic policy, world trade, Imports, 
exports, recent fiscal developments. 


wm 

11 M 1 1 1 
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Personalities 
Published information on 
internationally significant 
personalities; Heads of State, 
chief executives, pofltidans 
and other prominent figures. 



Statistics 
Financial, economic and statistical 
information on exchange rates, 
unit trusts, share prices, commocflties, 
s money markets and 
economic indicators. 


All this information and more is available through 
the FinandalTimes Business Information Service. 

Whether you are concerned with banking or 
finance, manufacturing or a service industry, 


keep your organisation better informed. 

For further details please complete the attached 
coupon or phone Sarah Pebody on 
01-248 8000r 


can 
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BLOCK CAPITALS PLEASE 
NAME 


To ; Room 405N. FT Business Information Ltd, 
Bracken House. 10 Cannon Street, 

London EC4P4BY.- 
Please send mafufl details on the 
HnenctaJ Times Business Irrfwmafion Servteo. 


mLW^I 


POSITION Hao. 

COMPANY 

ADDRESS 
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NATURE OF BUSINGS I 


IMPORTANT NO TICE 
TO ORDINARY 
STOCKHOLDERS 

RIGHTS ISSUE 

Due to the postal dispute in London, despatch of the 
Provisional Allotment Letters representing Ordinary 
stockholders’ entitlements to new ordinary shares 
of Barclays PLC was not possible on 1st April. 
Although the Letters have since been posted, it is 
regretted that their receipt by stockholders will be 
delayed. 

Dealings (nil paid) commenced on The Stock 
Exchange on 2nd April and stockholders can sell their 
rights, at their own risk, prior to receipt of their 
Provisional Allotment Letters. However stockholders 
are strongly advised to check the amount of their 
entitlement before dealing. 

Subject to the receipt of Provisional Allotment 
Letters, settlement of dealings in the nil paid rights 
to date will be today, Thursday 4th April 1985 
Stockholders who have sold some or all of their 
righteand who are unable to deliver their Renounced 
Allotment Letter today should arrange delivery as 
soon as possible in order to effect settlement. 
Stockholders who are in any doubt regarding the 
above procedures should consult their financial 
advisers. 

Shwild there be further industrial action in the 
postal service, stockholders should deliver their 
completed Provisional Allotment Letters to a 
convenient branch of Barclays Bank for onward 
transmission to New issues Department 


54, Lombard Street, London EC3P 3 AH 


telephone 

01-246 8086 

for the 

FT 

•NTOWTIONAL 

MARKET REPORTS 

*h^jcfing Wall St, Tokyo. 

Sydney and Hong Kang 

*Ugteted twice dffliy to 
£»ide opening W& St 
services 
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Malaysia torpedoes talks 
on rubber pact 
renewal. Page 46 
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STOCK MARKET INDICES 


NEW YORK April 3 Previous Ynrago 

DJ industrials 175437 1,26558 1,148.76 

DJ Transport 590.12' 59920 505.04 

DJUtiftttas 153.7B 15454 125.87 

SAP Composite 178.88 18053 15758 


LOUDON 


FTOrd 

9565 

969.4 

857.8 

FT-SE100 

1,274.8 

1,286.8 

1,095.4 

FT-A Afl-shere 

61651 

620.15 

51890 

FT-A 500 

673.11 

677.74 

556.59 

FT Odd mines 

514.4 

5067 

645.9 

FT-A Long gSt 

10.56 

10.56 

10.15 

TOKYO 




Nikkei-Dow 

12,883.26 12,629.86 10,933.8 

Tokyo SE 

996.91 

997.0 

8677 

AUSTRALIA 




AH Ciro. 

837.5 

828.9 

744.9 

Metals & Mins. 

538.7 

524.6 

525.1 

AUSTRIA 




Credit Aktien 

74.34 

7425 

55.3 

BELGIUM 




Belgian SE 

2.272.78 

2.261.49 

— 

CANADA 




Toronto 




Metals & Minis 

2,0477* 

2.04898 

27830 

Composite 

2,605.9* 

2,614.95 

2,355.9 

Montreal 




Portfolio 

128.78* 

129.45 

114.69 

DENMARK 




Copenhagen SE 

' n/a 

183.05 

182.69 


FRANCE 

CAC Gen 215.7 2135 1645 

ind.^Sfedance-' 41A& «->^4ift 8- 
4 


WEST QERMANY 

FAi-AkHeo ' , /V ,«349§) ; 

‘Commwzbarik *1,1913 *>1:1953 ^.(feSS • 

HONG KOM 

Hong Seng 1.450.35 1,43036 1.033.19 


ITALY 

Banca Comm. 264.41 26456 215.32 


NETHERLANDS 

ANP-CBSGen 2D3.3 204.4 1606 
ANP-CBStnd 1643 165.7 131.1 


NORWAY 

Oslo SE 


313.36 311.63 263.93 


SINGAPORE 

Straits Times 814.18 811.68 961.78 


SOUTH AFRICA 

Golds 1.0679 1.054 1 985.0 

Industrials 9019 8979 1,055.1 


SPAM 

Madrid SE 


111.73 11199 83.6 


JAP 


1,39458 138696 1975.15 


SWITZERLAND 

Swiss Bank Ind 


417.8 4179 369.0 


WORLD 

Capital tad 


Apr2 

202.1 


Plav 

203.0 


Year ago 
1899 


GOLD (per ounce) 


London 
ZOrtch 
Paris (fixing) 
Luxembourg 
New York (May) 


Apr3 Prev 
$3)935 *319.125 

$32035 $318375 

$32130 $32033 

$32130 $31530 

$31630 S32230 


• UtoSt MAN* Ogura 


COMMODITIES 


(London) 

saver (spot fixing) 
Copper (cash) 

Coffee (May) 

OH (spot Arabian tight) 


Aprs Prev 
529 -30p 53Q35p 

21,196.50 £1,19230 
£2.16930 £231530 
$27,725 S27.70 


CURRENCIES 


ilk. dollar 


STERLING 


(London) 

Apr3 

Previous 

Apr3 

Previous 

S 

- 

- 

1.2135 

1.2075 

DM 

3.1225 

3.149 

33 

3305 

Yen 

2532 

254. 1 

307X1 

307.0 

FFr 

9535 

9.6075 

11.585 

1138 

SwFr 

25465 

266 

3.205 

3705 

Guilder 

35225 

3.5535 

477 

479 

Ur, 

19910 

2,001.0 

2415.0 

2^415.0 

BFr 

6235 

633 

762 

76.4 

Ct 

1.3727 

1.3742 

1.6635 

13595 


nnEMEST RATES 


EurpcurnodM 

(3~month ottered rate) 

Aprs 

Prev 

e 

13% 

13%. 

SwFr 

5% 

5% 

DM 

6¥w 

5%. 

FFr 

11 

11 


FT London Interbank 

(offered rate) 


3-month II.S.S 

9%. 

9%. 

B-mooth U-S.S 

9%. 

9% 

UAPMAnlt 

8%.* 

8% 

ILS.3-mofitfa CDa 

8.70* 

B.75 

ILS.3-montftT-Mte 

8.18* 

871 


IL3 BONDS 


Treasury • Apr 3* Prev 

Price YWd Price YWd 
10% 1987 100% 10463 100% 10.45 

11% 1992 100% 11339 100% 11.63 

11% 1995 97% 11.70 97% 1138 

11% 2015 96% 1138 96% 1138 


C wp o rata Apr 3’ 

ATAT Price Yield 

10ft June 1990 95% 11.49 

fcV.ffc AtyJ1990r L rjaterltUB 
rMay2000 '75% lZS2 

12-00 

Diamond Shamrock 
10% May 1993 92% 1240 

Federated Dept Stores 
10% May 2013 66.153 
Abbot Lab 

11.80 Feb 2013 94.920 
Alcoa 

12% Dec 2012 95378 


1240 


1245 


1290 


Prev 

Price YJekl 
95% 11.49 

r 75% 1232 

93tf“T230“i 


92% 1240 
86.153 1240 
94320 1245 
95.078 12.90 


FINANCIAL FUTURES 


CHICAGO La^ rtgh Prev 

1LS. Umatvy Bonds (CRT) 

8%3aKtooM00% 

June 69-09 89-16 69-06 69-11 

U.S. Treasury Bttts (INN) 

51m points of 100% 

June 9135 9138 9133 9136. 

Certificates of Deposit <NHI1 

$1m points of 100% 

June 9038 9032 9034 9037 

LONDON 

Three- month Eurodo ll a r 

$1m points of 100% 

June 90.19 9032 90.14 9039 

SOqpeer National OiR 

£50,000 32nds of 100% 

June 106-00 106-17 105-31 106-12 



700 


Australia 

JanU980*500 



WALL STREET 

Unsettling 

influences 

accumulate 


FINANCIAL markets on Wall Street 
were unsettled again yesterday by ner- 
vousness over the outlook for corporate 
profits and also for domestic money sup- 
ply with its implications for the direc- 
tion of Federal Reserve policies and in- 
terest rates, unites Terry Byland in New 
York. 

Short-term interest rates remained 
firm behind a federal funds rate still at 
t he high end of the range of the past 
fortnight Market forecasts that today’s 
announcement of Ml money supply 
would disclose a rise of as much as S4bn> 
discouraged investors in the credit 
markets. Stocks began to slide at mid- 
session, although selling pressure was 
light 

By 3pm, the Dow Jones industrial av- 
erage was down 10.71 at 1254.97. - 

Turnover was subdued in both sectors 
of the market, and major investors con- 
centrated on balancing their positions 
' ahead of the Easter weekend. An active 
area, however, was the corporate bond 
market where major borrowers contin- 
ued to take advantage of the dip in rates 
over the past month. 

The stock market was again featured 
by special situations, with the major 
blue chips trading narrowly around 
overnight levels. 

But the Dow Transportation average 
foil sharply as airline stocks were 
pounded by adverse comment from the 
brokerage community. United lost SI to 
£44% after the airline specialist at Sal- 
omon Bros, warned the group faced 
“quite a challenge" and would suffer 
falling profits this year, and perhaps in 
1986 as well. 

Worries over the continuing competi- 
tion on domestic routes brought selling, 
of American Airlines, which dipped Sift 
to S40ft. Delta foil Sift to S45ft while 
among the international carriers, Pan 
American weakened Sft to 54ft. 

Technology issues paused for profit- 
taking, leaving ZBM Sift down at $127 
and Honeywell Sft lower at S59. Motor 
issues followed the same pattern with 
-’general- motorsr-Sft down at -578 after fil- 
ing a S2bn shelf offering with the securi- ; 


Active-issues included Gulf & Western 
industries, up Sift at S37 although Mr Ir- 
win Jacobs had no comment on market 
hints that he is a buyer and values the 
stock as high as S50 a share. 

Hilton Hotels made a delayed start 
but later gained 55ft to 569ft in response 
to the offer of $72 a share by Golden 
Nugget for an equity stake - to be ex- 
tended to all stockholders. Hilton stock 
was heavily traded and Golden Nugget 
added Sft to $11%. 

CBS remained a centre of takeover 
speculation, adding SI to S107ft although 
MCI Communications denied reports 
that it had obtained funding to bid for 
the broadcasting network operator. The 
reports linked Mr Ted Turner and Mr 
William Simon, former US. Treasury 
Secretary, as interested parties but 
there was no confirmation from either. 

Crown Zellerbach fell $1% to $40 after 
Wall Street analysts took a view that no 
rival would appear to compete with Sir 
James Goldsmith’s threatened bid for 
the equity. 

A casualty among the defence contrac- 
tors was Todd Shipyards, down S5ft at 
$30ft after a $322m U.S. Navy contract 
went elsewhere- 

National Cft" . Sft easier at 541ft, made 
little response to news of talks which 
could bring an offer of 542 a share from 
Triangle Industries. National Can has 
already seen two offers around current 
share price levels. 

In the absence of new developments 
on the proposed merger. Hospital Cor- 
poration of America slipped Sift to $41%, 
in hefty turnover while American Hospi- 
tal Supply shed SI to $31%. 

Disappointed that no plans lor liquid- 
ation will be discussed at the annual 
meeting, some speculators sold stock in 
ITT, which lost $% to S34%. 

Speculative selling also hit AMP Inc, 
the wire terminal manufacturer, which, 

at saittinst s 1%. 


In the credit markets. Federal funds 
were trading at 8ft« per cent when the 
Fed announced it was buying Treasury 
h ills on its own account The board has 
now intervened on each of the last six 
tr ading sessions, encouraging the belief 
that it wants a lower Fed funds rate. 

Some credit market analysts fear that 
money supply is rekindling, and may 
force the Fed to tighten its policies de- 
spite the renewed nervousness over the 
banking system and, since the collapse 
of ESM Government Securities, the 
bond market itself. 

However, Treasury bill yields showed 
little change and in the bond market, 
falls were minimal ^ prices. 

EUROPE 

Holiday 
takes toll 
on activity 

THE APPROACH of the long Easter hol- 
iday weekend provided an inhibition to 
trading on European bourses yesterday. 
The uncertain tone of the dollar also 
meant that activity by foreign investors 
was muted. 

Frankfurt opened steady but shares 
had turned mixed by the dose as domes- 
tic demand dwindled. The midsession 
calculation of the Commerzbank index 
registered a 3.5 decline to 1,191.5. 

Disappointment with Bayer’s 34 per * 
cent rise in pre-tax profit - some ana- 
lysts had expected a 50 per cent gain - 
left the shares down DM 1.20 in early 
reaction, but recovered to dose a net 30 
pfg lower at DM 211.20. 

Other ch emical issues were mixed 
with BASF 10 pfg higher at DM 204, 
while Hoechst slipped 30 pfg to DM 
206.20. Pharmaceutical Sphering gained 
70 pfg to DM 450.70. 

Among the banks, Deutsche - the lat- 
est to report-edged 30 pfg higher to DM 
439.80 as investors assessed the rise in 
group operating profits. 

Drestiner Bank, the only one of the 
lading b anks to raise its dividend, 
gained DM 1 to DM 190. Commerzbank 
fell DM 1 to DM 163. 

Domestic bond prices ended firmer af- 
ter a moderately active session although 
uncertainty over the outlook for the dol- 
lar kept some investors out of the mar- 
ket^Pfie Bufniesbank 
paper, after purchases totalling DM 
16^m the previous day. 

Amsterdam turned lower with the 
market awaiting more corporate results 
in the coming week. 

The ANP-CBS General index slipped 
1.1 to 203.3. 

Pakhoed was unable to recover from 
an early decline despite the announce- 
ment of higher 1984 profits. The storage 
group dosed down FI 420 at FI 67. 

In the banking sector, NMB eased FI 3 
to FI 189 ahead of its results while ABN 
was down FI 5.50 at FI 398.50. Mortgage 
banks were higher on the reduced up- 
ward pressure on Dutch interest rates. 
FGH rose FI 1.40 to FI 56.40 and WUH 
was FI 1.90 firmer at FI 104.10. 

Publisher Elsevier gave up an early 
advance to fall FI 1.50 to FI 112.50 in con- 
tinued reaction to its expectations of a 
slowing of profits growth this year. 

VMF-Stork was unchanged at FI 152 
despite a 40 per cent rise in net 1984 in- 
come and plans to resume dividend pay- 
ments. 

Bond prices moved slightly up in quiet 
trading. 

Zurich maintained its firmer tone. 
Among the best advances of the day, 
Sandoz added SwFr 200 to SwFr 7,700 
and Jacobs Suchard rose SwFr 25 to 
SwFr 6,375. 

The recently volatile Nestle and Ciba- 
Geigy were unchanged at SwFr 6,340 
and SwFr 2,840 respectively. 

In the metals sector, Alusuisse put on 
SwFr 4 to SwFr 855: its annual press 
conference came after the market had 
closed. 

Bonds were steady in quiet trading. 

Paris continued on its record setting 
ways with the CAC General index up 2.4 
at a peak 215.7. The mood 1ms been un- 
derpinned by some better than expected 
corporate results recently and yester- 
day, the market was further buoyed by a 


138 point fall in call money rate to 10ft 
per cent 

Avions Dassault rose FFr 120 to FFr 
1,350 following reports that it is negotiat- 
ing a substantial fighter aircraft sale to 
Iraq. 

Brussels was also firmer although 
Wagons-Iits, the travel and tourism 
group, was unchanged at BFr 2,640, de- 
spite a rise in 1984 profits and plans to 
raise its dividend. 

Delhaize, the retailer, put on BFr 290 
to BFr 7,360, in continued reaction to its 
higher 1984 profits. 

Groupe Bruxelles Lambert gained 
BFr 30 to BFr 2,010 while Societe Gen- 
erate de Belgique was BFr 20 ahead at 
BFr 2,020. 

Milan was firmer, reversing the down- 
ward trend of the previous seven ses- 
sions. Stockholm was also higher in 
lacklustre trading, bat Madrid was low- 
er. 
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TOKYO 


Institutions 
spur visit 
to new peak 

THE REBOUND in Tokyo shares yester- 
day from the previous day’s setback 
boosted the Nikkei-Dow market average 
to another all-time high, writes Shigeo 
Nishiwaki of Jiji Press. 

Investor interest began shifting to 
comparatively large-capital, medium 
and low-priced stocks such as Sumitomo 
Cement and Kanebo. The swing was 
away from biotechnology,. hidd§n-asset 
and new materials-related issues which, 
had .already peaked. Otherwise promis--. 
mg quality issues were dampened by .re- . 
newed trade friction with the U.S. 

The Nikkei-Dow gained 53.40 to 
12,683.26, topping the previous high of 
12,677.15 recorded on Monday. Volume 
swelled to 728m shares from Tuesday’s 
505m. Rises outnumbered declines by 
438 to 338, with 130 issues unchanged. 

Large brokerage houses attributed 
the rebound to renewed brisk buying by 
institutional investors, including specific 
money trust funds of trust banks, to ush- 
er in the new fiscal year. 

Cement and cotton-spinning stocks 
stood out among favoured medium and 
low-priced issues. Sumitomo Cement 
topped toe active list with 35.37m shares 
changing hands and benefited from 
news that the company is developing ar- 
tificial bones through biotechnology. It 
rose Y43 to Y346. Onoda Cement and 
Nihon Cement firmed in sympathy, ad- 
ding Y35 and Yll to Y411 and Y261 re- 
spectively. 

Elsewhere Keisei Electric Railway 
climbed Y19 to Y325, boosted by growth 
in visitors to its affiliate, Tokyo Disney- 
land. Minolta Camera added Y35 to Y700 
on increased demand for its single-lens 
reflex cameras. 

Blue-chips were mixed, with many 
still out of favour. Toshiba, fourth 
busiest with 18.51m shares, firmed Y1 to 
Y430; Sony advanced Y30 to Y4,400 and 
Pioneer Y120 to Y2.790, both on small-lot 
buying; but Matsushita Electric Indus- 
trial fell Y20 to Y1.510. 

Trading on the bond market was lack- 
lustre, with many investors awaiting the | 
authorities’ decision on the terms of , 
10-year government bonds scheduled for 
issuance this month. , 

Small-lot dealing by city and trust j 
banks and speculative buying by some 
securities houses sent the yield on the 
benchmark! 7.3 per cent government | 
bond due in December 1993 down to i 
6.690 per cent from Tuesday’s 6.715. 


LONDON 

Pre-Easter 
lethargy 
hits equities 

LEADING EQUITIES wilted in London 
yesterday ahead of the long market holi- 
day as dealers encountered some tax- 
loss selling which weighed heavily on 
trade and produced sharp price falls. By 
the close the FT Ordinary index was 
down 12.9 at 956.5. 

Internationals slipped after a firm 
opening for sterling but failed to recover 
when the exchange rate came back. 
Blue Circle suffered adverse views on its 
proposed acquisition of Atlantic Cement 
of America. The UK group dropped 29p 
to 488p. 

Gilts went into hibernation with clos- 
ing quotations showing only small 
changes. 

Chief price changes. Page 40; De- 
tails, Page 41; Share information ser- 
vice, Pages 42-43 

CANADA 

GOLD AND OIL issues came under 
heavy selling pressure in Toronto as the 
late weakness of the previous session 
was extended yesterday. 

Among the actives, AMCA Interna- 
tional dipped CSft to C$14, Inco eased 
CSft to CS18ft and Dome Petroleum shed 
10 cents to CS320. Bow Valley Resources 
traded CSft lower to C$7 ft. 

Financials also tended lower with 
Canada Trust losing CSft to CS32V* and 
Canadian Imperial Bank moving CSft 
off to C$29ft. 

AUSTRALIA 

THE SURGE in U.S. copper prices 
spurred Sydney to a record with a 8.6- 
point gain in the All-Ordinaries index to 
837.4, and a 11.5 jump in the All-Re- 
sources index to 560.5. 

Resource issues were led sharply 
higher by blue-chip miners as the falling 
Australian dollar enhanced the attrac- 
tion of this sector. 

MIM Holdings was bought 18 cents 
higher to AS3.40 while Bougainville 
surged 14 cents to AS2.40. Elsewhere, 
CRA picked up 14 cents to AS6.16, BHP 
rose 10 cents to AS0.M, and ftsko 
jumped 10 cents to AS4. 15. 

SOUTH AFRICA 

THE CONTINUED strength of the bul- 
lion price injected further buoyancy into 
Johannesburg gold shares. 

Randfontein put on another R5 to 
R210 while Unisel scored the highest 
percentage rise of the day with a R1.50 
surge to R19.75. 

Mining financials and other miners 
followed the traditional lead of the gold 
sector with Anglo American picking up 
50 cents to R26 while Impala Platinum 
firmed 25 cents to R22.50. De Beers con- 
tinued to find support with a 3 cent gain 
to R10.15. 

SINGAPORE 

LATE bargain-hunting forced a mixed 
finish in Singapore although the Straits 
Times industrial index managed a 2.5 
point rise to 814.18. 

UOB, the most active share, closed un- 
changed at SS4.34 while TDM shed 2 
cents to SS3.14 in active dealing. Pan 
Electric, also busily traded, picked up 3 
cents to SS2.85. 

Cycle & Carriage continued to benefit 
from speculative buying on reports of a 
takeover bid. Although turnover was re- 
duced from recent levels, it climbed 8 
cents to S54.08. 

HONG KONG 

THE REAPPEARANCE of overseas in- 
stitutional buying pushed Hong Kong 
higher and left the Hang Seng index at a 
three- and-a-half -year peak of 1,451.35, a 
rise of 19.79 points. 

Speculation that Jardine Matheson 
might be the subject of a takeover sub- 
sided, but the trading group firmed 10 
cents to HKS1020 while Hongkong 
Land, its associate company, added 5 
cents to HKS5.15. 





W 


Pan Am. 

Five 747s A WeekTb LA. 

Pan Am's flights (daily except Tue. and Wed.), are spacious 747's 
from London Heathrow. Call your Travel Agent or Pan Am 01-409 0688. 

>IftnAm.Ybu Can't Beat The Experience! 
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11 8 1477 i:% 12% 12’.' 4 % 

7 4 8 161 43% 13% 4J% * 5, 

11. zJOO 33 33 33 M% 

12 (10 38 % 36% 38% -% 

679 34J. 34% 34% -% 


97 ,9 AriPpf 10 70 11 (110 u97% 96% 96% 66 68% Crtcp 

23% 13% ArkBH 40 1 9 8 93 21% 20% 30% -% «% 32% Cnykw 

24% 15 AiUa 10a 50 17 1528 21% 21% 21%-% 1 66 52 Clyin 

15-16 % ArtnRi 112 15-M 7-16 7-16 -1-3? 25% 2”* Ctytn 

J3% 10% Armada 26 1 12 12 12 - % 1 ’0% 6% CM»r 

.1% rr. Armco 30507-% fl 7 7% -J. I 36 23% CUrVE 


SS. 9tt,9B ,0 „ 2 2I» S’® HI* +’■ 14% B'# &5nffl Jb’ 


1.0 8 32 12 11»# 117# 
2£ 16 BS 114# 11 % ns. 


15-16 % ArtnBi 

13% 10% Armada 

21 % 77 , Armco 

29? j 17% Amr prJlO 12 

24% 15% AimsRbiid 2J 

28 r: # Amwinirn 3; 


37 17% dir 17% 16 6% Odj+tm 14 II 124. 12% i?i, _j. g ; , v Je!-- j 

Ws S. +, ‘ S’ 4 !L 2* -J «• 7 ’«• IB®* 13% 4% &S 


25% 16 Area 


« . .. j7 8 ,89 33,8 33 ’# 32% -1% 21 134* CUvS 2 52 12. 6 1456 21 20% 20'# 

{5. Z9% ArmW pC .5 11 :3QQ 35% 35% 35% -% 58% 40% Onfi pT40 13 z260 57 57 57 

.5% 13% Aro»E .*0 1.3 8 46 154# 15% 15% 16% 10 Cievpk .60 4 7 76 12% 124. 124. 

■9 ^ IS 25 2*4. 24% -% 17% 15% Clvpk pCJ3 13. 17 16'# 16'# 10% 


IS 25 2*4. 24% -% 17% 15% 


76 12% 124. 124, 

17 16'# 16'a 16% 


7% 1®. wEvanP 138 2% 2 2% 

& 2 I® I*®"! ? 3 % 3% 3% 

13% 4% wjfcvn pB 5 4% 4% 4% +% 

413* 30 BcCelo 1.60 UM f ]9i % 

IS 4 in’® g5SS r «ft 1 z 12 15% 15% 154? 

50% 38 Emm 3.40 69 7 4541 404. 49 % 49% 


81% 52®. HtOyS 1 1£ 13 30 79 78% 79 +% If# *'* MGMGr.44 3.1 36 97 14% U% 14% 4 ?; 3i X* 

7P* 12 HameO 29 294 16% iS% 16 -% «U 9 MGMGr«.44 18 5 ul^, 12% 12% +% 3T? 4 5?® 2^ 

, 8 982 u23% 23 " 23% +% J«% 10 »«Wi2<fe 1.7 24 511 12% }2 12 -i? f ? 4 g?2 

9% 7 HmeG pll.lD 14 117 7% 7% Tt# S'* 2% «GNu wi 5 2% 2% 2% «,5 ,75® 

34i« 30% Hmstte JO .8 44 786 26 % 25% 25% -% f-j ’7% MGMKaGQ# 25 16 311 24% 23% y?, +r. H 2 Ig 5 ® SS 

104. B% Hmstfh.sg 29 5 12 13% 13% 13% +% f 8 '® Z7|« Uaaml 1 19 15 303 53 % 52% S3 37 

»% 4^8 Honda £8e .7 10 487 54 % 53% 53% -'a S® ^ Mac 7 118 16 11 1449 45% 44% 44J. -% *V,® 2?? 

O'# 46% Hanmurso 3J 11 091 58% a% 58% -% « 38 Macwl 4J5 11. y50 38% 38% 38% +% 76% 1 n rw? 

S’* a. SS^i 94 3.1 13 75 34 33% 34 +% W* l] r # W 12% 12% We W * °** 

34 ra% HocMJ Wd 320 33% 33% 334. W»« S 4 ***0° 1 Z£ 6 245 36% 35% 36 -% 

26% 19% HraiBnl.12 4^ 9 13 25% 24% 25% +% 29% 3% MgiAst 18c 2 3% 3% 3% ® 32% 18 W 

10 3% Honom 50 5% 5 5 Z3’« 12% ManHnJOb 11 85 30 14% 14% 14% 49 2*®* PPG 

4P* 36% HospCp £0 1.4 12 8382 43 41% 41% -14, 2’% 13% MarhMUl 17 17 146 18% 17% 18% +1% a, 4 15 PSA 

30% E HOW0V160 9L2 13 « 28% 28% 28% +% 24% 11 UanrC 9.18 .7 23 203 24% 24% 24% - if ’3% 11% Pac/ 

Si 2 S 5 ® H®?!* 19 ® 27 U 371 36% 36 36% +% •£> &•? 89 5 419 36% 35% £5% -«? 173 * ^ Pact 


22% 1B% OccP p(2T0 II I 18% 18% 18% 

51% 46% OcoP p<5 15 11 3 ®9% 49% 49% 

113 105% OcoP (<1550 14 18 106% 108 108% *% 

108% 101% Oca pf14 62 14 3 7043. 10*% 104% ♦ % 

34% 22 OOECO 1 18 17 IM 28% 26% 26% - % 

31 'a 24% Ogden 180 5 9 15 114 303. 30 ;o% -% 

14% 9% OhmEd 1.88 U 6 138’ 14% 14% 14% - % 

34 25% OWd pU40 14 zl50 3i% 3l%31%-% 

34 25% OhEd p(444 14 :1<» 32% 32’- 331, 

60% 45 OiBd pf820 M z960 59 58 % 58% -% 

26% 18% OhEd pll50 13 4 26% x 26% +% 

S Z L S 1 ® 1 9,192 u 19 20, s 28% 28% *% 

If, If 4 91,80 ,2 - 8 19 14 % 15 *% 

g 1 * Eg P«« ’A Z10O 65 65 « -1 

S3 47% OhEd PU64 14. zlOO 61 61 61 - •- 

J 7 * 4 J? 1 * Otaar 40 1 0 15 381 13®. 12% 13% - % 

31 25% OhP «H375 II 2 30 30 30 +% 

IS 4 If P® 2 - 27 12 20 <6% 18% 18% -% 

107 98% OhP pF 14 73 z80 106% 105 706’’<-i, 

68% 56 OhP ^EB48 II ZlOO 66 EG E6 

R? j 9, “ ?, fia xT s 23 ’ 2 23,4 ^ 

S L. ? ddG P *- 80 ”■ 2*03073. 7% 7 % - % 

36% 26% Olm 1 50 5.1 8 435 30 29% J9% - % 

28 5% Chimera 29 509 7.-, 71. _ 1! 

19% 14 Oninda 80 5 3 10 4 15 14% 

33% 26% ONEOK250 BJ 9 52 31% 31% 3?% 

I!’ 4 SE?** 2 - 04 10 9 24 K®. 25% 25% -% 

g r ® ?2® °™S? » 48 M 57 11% II TT% 

mi i ? 2 76 3.1 50 62 25 % 24 '# 24 '# - 4 # 

I?* 4 5i® Snny 38 353 n% it®* tm. +% 


26% 19% HraiSn 1.12 
i 10 3% Honan 

483. 36% HagpCp £0 
30i# 22 HateKn- 2.60 


P O 

26 13 *5 31% 31% 31% 


215# HatmhM96 

13% Hauftb .48 2£ 

24% Heuta1.7S 48 

18% HoMhd 2.48 m 

39% HaaNG212 4.5 

B HauOR 204# 24 

13% HawICp .40 22 


21 85 30 144, 14 % m% *0 24®. PPG 1H *3 0 319 37®* 37% 37% 

y R -l# 1 * I- h a SS ^5 


27 H 371 36% 36 36% + % 22’? Mf+tel 320 89 5 419 36% 35% 35% - % 173 « 12% PscGE 1.72 

2£ 11 49 18% 18% 18% - % » • « ^3# ij 21 52% 52% 52S? t % 30'# PacLlg 332 

48 9 354 36% 26% 38% -% “J® 40 pB£3e 12 420 49% 49% 49% -% 2? 21% PcLum IJO 

10. 6 1274 231# ?3% 233. 4 ”% 5% 4 51B 7% 7®* 7% +% 9% 5% PacRss ,Q5r 

4.5 11 775 47 48% 46% ®’ 4 i 8 ’-' t* , „ . 5 7 «% 23 23% +% ’ 8 13% PacR# pf 2 

2* 43 a% 6% 8% -% 33 21 MAPCO 1 11 8 E87 32% 3K% 32% +% ’ 7 % 1> 7 « PaeSa .40 

25 ?f 8 16% 18% 18%-% ft l, e J&5. 49 3% 3% 3% -% ^I* « P*Tete5JZ 


r?. 4 I2 j4 ,7° 17 17 « 17 34% 23 23% -1% *9% 39 CoW> pM2i 

3,* 3SE. K >® Z0 307 *4% All. 44% *% 23®, 13% CoAk # .6® 

;■% ;s% -'■Tk’C oQ 25 12 10 24% 2*% ?*,, -a, S% 9% CotFcB s 16 


3 0 8 335 21% 21% 21% 


F g ® * »f fl S s? «V-l g 1 * » W: 
2 »g» i4 L £ ^s® »'> u 5 % ?i% s a i 
3% S5 a '3 S ,B SmS i » JSS J 


20% rtrtdrd ZJ8 87 12 4T 28% 26% 26% -% SI? K, 8 Sf®{fS2.„ 133 15-16 % % -1-18 31 Packcp 232 

8% Hulfy .40 11 9 75 13 12% 13 * +% ^I 4 I£ 4 4B 8 66 33% 33% 33% [33% 27% “ * 


U 36 124, i?s, 125, 

97 7 1080 17% 17% 174. +% 
7.0 12 377 44% 43% 437, -% 
*6 14 09 26% 25% 26 * +% 

.7 79 7% 7% 7% 

’2. 13 16'# 16% ifi% - 1, 

»" » ’<’* 13% 13% -% 

82 8 7357 70 88% 69% -1% 

B 4 8 1018 27% 27% 27% + % 


SSU^ 07 » . » S? 1*5 +1 


108% 97 CSO 


bairuE 79 7 1114 41% 40% 40% -a, 

•; « EncOnel 10 36 10 HO ?g 26% 28% -% 

2:» $> Prv:Cir r 52 o 56 7 6 9 8% 9 

f.a 3% Sarfe* 199 3% 3% 3% 

?s. fjJta'M 21 ’2 M 56% 56% 56% 

7.,'-' ‘.f 53 5 66 40 45% 45% -% 


35% 20% C*E pf 237 12 
S3 *6 Cw£ pf 7J4 12 
25% 16% ComES232 95 
32% 20®. Comsa IJO 39 
34 18-# Cftyc s 24 .8 


UtS.48 11 2 50 H 50 -3? Z3 18 FedHl 1£4 B£ 14 23 22 21% 22 -% 16®* W% CM 

pH. 12 11. 1 40 *a 48 +% ’37# 49 12 59 16% 16% 16% ’’ s ® JOJ 

pB68# 11. 5 50% 50% 50% -% S?® 2*™ 25i 46 8 *285 56 55% 55% +% » % * £Ji- 

plnlia 14 z 130 107% 107% 107%-1 S® P®™ ’-Z? 4.8 10 24 a% 26 26% ’ JI* J 4 ^ki 

1218 50 9 129 *4 43% 43% -/# 37 25% Fldcsi 2 &8 10 182 30% 29% 29% -% g 7 * ?3 IPTim 

H84 53 12 388 35% 34% 34%-% 17% 4 RiCpA £51 1883 7% 6% 6®. -% S li, K 

1 JO 13 12 372 15% 15®, 15% -% 52a 3% Rnto Jm 12 3 4% 4% 4% ®. S2® E 7 

1J6 21 14 36 17% 17% 17% g'* I 4 ** P* 73 ® 22 56 31 30% 30% -% ^J® 

s 3 1113 10% 10% 10% ft* 2% FnS&r 38 4% 4% 4% - % S!« J 3 % 

3 10. 7 919 29% 29®. 29% +% J 9 '# gwkl £0 4.4 9 224 78% IB 18% SS Ilf® 

pJ1« 48 1 293. 29®. 29% |1% 12% Wjd a £8 35 9 84 20 19% 19%-% IS^ 

pi 190 12. 1 15®, 15% 15% 39 Zl * ^®’“ ZZ1 33% 32% 33 +% 2,„ ^ S* 

Ol ? 12. 14 Ifil. Ifi wu *1. j 5 25% FBkH* 1J0 15 15 3 34 333- 34 3?'.® e 5 "TOW 


19% 16 Frrmtn £0 44 s 224 ?B% IB 18% 

2’- i?% WB s .68 MB 84 20 19% 19%-% 

33 ZJ, 4 ® T “ 48 8 221 33% 32% 33 +% 

*5 25% FBkR# IJO 35 13 3 34 33*. 34 


4 244. 34®. 24% 71 'a 34% FBoa T 20 1.7 T1 95 69 68% 68®. - % I 3?I 4 HI* -6* 1-9 1< 

1100 58% 58% 58% +1% 27 . ’fa 18 S 8 22 21% 21% -% S'* »• 

12 2*% 24 34% +V I ’W# 8? FOB j4Cia70a11. 67 03 % 03% 93% +4* I 5?® ?SpP _ . _ 


5®1 37 K% 36% -*# 31% 25% 


ra 47% 47% 47% -% »!■ 44% Penn, 
W 26% 26% 26% -i? £?* 19% POT. 


445- Pm.,, 1* '■» * ! SI% 51% -1 

19% 90 S S! t £« 47% *7% +% 


1c * 1”* EkAm K2 88 
3T’.’ 2’% EkARry 240 
65 37-** £Ur*Tr 2 '0 


09 \y, S , 5 .-! 4 28 19 % CmNG 24 <] 

79 11 r 30 % 30 % »% - 1 . 1^1 10 % Comae .40 

4 3 7 630 Sa? SE S? - 1 % 

11. 4 23% 23% 53% +1. 43 35 Cffl£ pM65_ 


?« 4 '■£* I®! 856 ' 80 

36®. C#% Ecarma 1 
33% 24 # BcxCk' 1 90 


86 9 52 31% 30% 30% -I 4 £1% 9 '* W Prt’ 3 ® 

29 11 12 34% 34% 34% + % ???* 1914 w orrare 


wrest i.zo J1 10 321 56 55% 5S% 

Mart 3J0 31 16 1550 7£W. 1^. w% 

cn 1 IS IS ff.. S- HI* fl 7 * -a# 


MsrLvn £0 
MesaOf 
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-% 4 ]% 20% PhM ^54 5 «’* -% 
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; ObjBBi 

. oom Ptw. . 
■ low Qox* 

’ • * ■ • I 


43% 27% 
SE 55b 
14% 9% 
15% 8% 
13'; 9 
135 b 8* 
33'; 19'? 
22% 15% 
32 24*4 

22', 11% 
23J-] 15 
19% 13'* 
IB’s 13 
TOO'? 90 
22% 17 
33% 28'* 
33'* 28'* 

38 '• 25J* 

29 19 'a 

25 154* 
3B% 24 1; 
30’* HI* 
25% 12% 
59% 46’* 
15 :% 

47'* 31 
31% 16'* 
62 51% 

19'* 16'* 
9% 6% 

25 19'* 

B 1 * 6 

8 5% 

47 36% 

61'* 49% 
55 44’; 

55 43 

8': 3'; 

15'; 6% 
23 8'; 

30'; 7 
20% 7 
17% 5% 
18% 7% 
26% 16'; 
27% 20% 
13'* 10% 

39 29% 

«■> 33b 
45'? 35% 
111% 101 
18% 15 
20% 16% 
106% 66 
98 55 

67 55 

63'; 51’? 
81»; 65% 
4% 2% 

13% 8% 
15 9'* 

21% 10'* 
38% 22% 
10'* 5»; 
45% M's 
23% 15 
11% 6% 
34% 23 

251* M 

181* 6’* 
29% 

35 » 

31% 24% 
553* 29% 
B% fi'« 
IB 12% 

Ti’» 6% 
42’. 25 
fl% 5% 

71% Tfi 1 - 

S'* 3% 

6b 47% 
4W* JW* 
13% 7% 
23'; 16% 
16% fl% 

i?»* a 
12% a 
10% r% 

i% % 

39 73 

8% 3% 

2 1% 
17% 44* 

45% 31'; 
23 I?'; 

26% 20% 
34'? Jib 
293* 20% 
21% H% 
33-'* 2!*; 
14% 9% 
4fl% 32% 
24% 17% 
20 11% 
67% 52% 
43% 4fi% 
41% 26 
32?* 21% 

34?* 17% 
33% if; 
7% »'? 
36% 27% 
48% 35% 
24% 12 
21% 12% 
37% 27% 


W l 20 12 I' 

pfi.12 29 

Pfflstn 

Ptorfte .20 1.7 11 

Ptartm .156 1.7 1C 

Playboy 3 

Piese* Hie 27 11 

PtgoW 60 14 3 { 

Pofand 1 3.4 3t 

Putt? .40 J 8 

PopTal 80 41 

Pome .40 2 6 51 

PorfE 182 10 6 

PoG pH 1.50 72 

PwG |ft60 12 

PwG pf4 40 13 

FVrG pW 33 11 

Podth 156 4 9 11 

PgbiiB 216 7.5 0 

Pmn* 9 .36 1.6 11 

Pmrt 2 53 7 

PnmeC 11 

PrlmM s09 4 2- 

PWlG 2.60 A8 IS 

PrtRsh 32 25 K 

Prott 1 40 3.4 9 

PSvCW 2 0.6 B 

PSGC pT 15 12 

PSCd (4210 12 

P5*rt I 11 7 
PSn pi 150 16. 
PSW tf 1.0* 14. 
FSh pf I.flS 14 
PSn JI7.15 16 
PSn pf944 1ft 
PSm ptftS 16 
PSn pi 138 17 
PSvMH 1 

PWf pfi 

PNH pIC 

PNH pffl 

PNH (* 

PNH pF 

PNH pIG 

PSwNM 2B8 11. B 

PSvEG 272 BS 7 
PSEG pfl 40 11 

PSEG pf*M 11 
PSEG pH 05 12 

PSEG pH£8 >1 
PSEG p!13 44 12 
PSEG pG'7 12 
PSEG pf2*3 12 

PSEG (41225 12 
PSEG pf7M 12 
PSEG p#oe 12 
PSEG pfi 52 13 

PSEG pa© 11 
PvtUck 

Pueblo .16 1-5 8 

PugetP 1.76 12 9 

Pufl*Hml2 .8 2' 

Purolai 126 51 1* 

QuakO 51-24 26 1! 

GtnISO.BO 3.6 21 

OuBtie* _ 3t 

Qws»fieo <9 9 

owed -24* ri> 1! 

R R 

RBtnft .16 1H 

RCA 1« 26 « 

RCA |H 150 ia 
RCA pi 2.12 7 1 
RCA p< 3.65 1ft 
RLC JO 28 9 

RTC .56 3.7 9 

Rad ic« 8 

RatePur 1 25 1* 

Ramad _ £ 

Jtma £4 47 8 

RangrO i- 

Raycm 44 .8 11 

fisytto 36 17 

Read® 40 44 32 

RdBa pC 13 11 

Raftef !33e 11. 9 

RecnEq 11 

Rhim .30 24 If 

fieeee 2t 


11 566 377* 
2 74% 

364 11% 
11 40 11% 

10 10 9% 

3 28 10% 

11 25 23% 

35 375 17% 

36 696 29 1 * 

8 256 13% 
21 -19% 

57 30 157* 

6 3S2 16% 

zIM 48% 

4 21% 

30 33% 

64 32% 

11 41 317* 

0 401 28', 

17 54 227* 

7 22 38 

13 578 16% 
24 388 25% 

12 2089 54% 

23 34 12'* 

9 26 41 

B 881 21% 
2100 61% 

5 18% 
? 385 8 

z3Q0 22b 
2400 7% 
2«0 7% 
z200 43% 
z35Q 59 
z230 52 
z240 51 

1 1131 4% 
21 10 '* 


Z 153* 
30 13% 


Am&G HO 21 

fiepAa ^ 

BhW i.tt 4.0 
BW pi 2.12 11 
RNY HCJ.13 11 
flepBL 184 13 

tea pc is 7.5 
FfahCot .32 IS 

RevCO -80 13 

aiftWOT 

fttace 1 84 50 

{torn .70 3 7 

R«md .44 34 

Reyrtn 340 19 

ttoyht PM’® 

Reywa ( £8 

RcnVck 1 48 4.7 

SSS’S 8 

RnOk n 

fl«jslw1.12 15 
RjbSfl MB <0 
RotwU 

RochG 3 20 tO 
RaeiiTlJM 80 


B 327 29% 

7 1059 u38 

2 12% 
Z230 35 
z6?0 <0% 
z 260 42 
90 109 

3 IB 
6 TB'u 
250 101 
2100 64 
2600 65% 
2100 60 
2100 76% 
39 3% 

8 32 11 

9 302 14% 

24 4» 15', 

12 179 25% 

6 378 7% 

13 451 43% 

2r 250 22% 
38 40 9% 

9 268 32% 

19 73 33% 

R R „ 

5 8% 

13 1918 41% 

zMO 35 
129 30% 
84 35 

9 370 7% 

9 63 15% 

8 IB «J>4 

14 1432 41% 
63 4300 8% 

B 4 IB 
13824% d 

17 169 59% 
17 2418 45% 
32 488 9% 

3 20 

9 8 12% 

n 133 11% 

17 58 8% 

20 15 9 
100 15.16 

10 15 38% 

11 788 8% 
29 1% 

9 346 10% 

8 20 41% 

Z 19% 

1 24% 

7 158 31% 

1 27 

34 538 u*2% 

12 357 243* 

3 m* 

12 551 37% 
11 2 18% 
fl 625 13% 

B 2SH u8T% 
1 «% 

6 248 3S’b 

10 1060 32% 
195 20% 

17 3223 28% 
12 42 5 

7 125 33 
20 SB 40% 

15 3384 31% 

E 452 121% 
10 87 35% 


37% 37% 
74% 74% 
11% H% 
11 % 11 % 
Bi« 8% 
10 % 10 % 
22 % 22 % 
17% 17% 
29% 29% 
13 13 

19% 19% 
15% 15% 
IB 18 
99% 99% 
21 % 21 % 
32% 32% 
32 32% 

31% 31% 
28% 2B% 
223* 22'* 
37% 37% 
15% 16% 
247* 25 

53% 5< 

l2*« 12% 

41 41 

20 % 20 % 
81% 61% 
18'* 18% 
7% 7'a 
22 22% 
7% 7% 
7% 7% 
43% 43% 
58% 59 
51% 52 
5IE>* 50% 
4% 4% 

10 % 10 % 
15% 75% 
13 13% 

13«* 13% 
11 11 % 
12 12 
26% 28% 
27% 27% 
12% 123* 

34 34 

40 40% 

42 42 

109 109 
17% 18 
10% 19% 
101 101 
64 64 

65% 65% 
60 60 
76% 76’* 
3% 3% 
IIP* 11 
K% 14% 
15% 15% 
24% 25 
7'* 7'* 

43% <3% 
22% 22 'a 
8% 9 
32% 327* 
23 23 

B 1 * 8>« 
401* 40% 

35 35 

29% 30% 
34% 3<% 
7 7'* 

15% 15% 
10% 1D% 
41'* 40'* 
7% 8 

18 18 
3% 3'* 
58% 58% 
44% <4% 
9 9 

20 20 
12% 12% 
11% 11% 
8% 83* 

9 9 

% % 

38 38 

6 6 
1% 1% 
9% 9% 

411* 41'* 

19 10«* 
?43* 24% 

307* 31% 

27 27 
20% 213* 
24'* 2*% 
II'; H3« 
367, 38% 

18'* 1B% 
13 13 

86% 88% 
49% 49% 
35'* 38 
31 31% 

20 20 % 

28 38% 
47* <% 
33% 32% 
39% 40% 
21% 21% 
21% 11% 
36% 36% 


UMunh ' 

Wah -low jSwdr 
39% 23 RbdwJ r 
137 83 mw pll 35 
71% 48% RohtnH 2 
55'.- 27% Rohrtn 
223* 10% RolCm o30b 
26% 8% RolmE &05e 
13% 67* Rofcra .46 
4% 2% Romnn 
10 12% Roper .84 

34% 24 Rorar 1.12 
14'. 8% Rowan .08 
57% 41% HoytO 287* 
22 12% FtottX 

50 33% Rufirtw 

26 13 RusBr 

20 15% RuaTog 

28% 77% RjwH 
28% 10 Pyow 
263* 12% Ay tad 
18% 8% Rymer 


97 

»r. W. I 


A you s 60 
Ay tad .80 
Rymer s 


50% 35% 
30 1B% 

26 13 

23 16 

18% 11% 
10 5% 

2% 1% 
33% »% 

34% 21i* 

35% 25% 
21% 16 
HP, 9 
10% 3% 
34% 22% 
53% 49% 
2<% 17% 
10% 63* 
107, 8% 
51 31 

18% 
38% 20'* 
383* 26% 
34% 25% 
18% 13% 

30 14% 

11% 9% 
8% 4% 

13% 9'* 
24% 17% 
413* 33 
55 34% 

133* 7% 
32% 19% 
80% <17* 
39% 253* 
16% 11% 
43% 20% 
45 18% 

12 % 0 % 
15% 12% 
15% 12 
27% 14% 
5% ?% 

<3% 30 
21% 12% 
28% 19% 
32% >9% 
65% 37% 
37% 29% 
103% 97 
31% 19 
20 % 11 % 
35% 23% 
20% H% 
25% 10% 
60 52% 

39% 28% 
30% 17% 
32% 1B% 
35% 23% 
B% 4i 2 
Ifi'B 12 
18% 13% 
37 24% 

58** 45% 
38% 24 
31% 26% 
18 12% 
20% 9% 
64% 50% 
57% 36% 
41% 28% 
43% 27 

19% 123* 
29% 223* 
38% 273* 
21% 18 
26% 22 
49% 40% 
30% 22 
11% Pa 
243* 17% 
20% 14% 
24% 17 
41% 27% 
24% 21 'a 

31 23 

36% 23 
17 H% 
8% 6% 
26 143* 

22% 13% 
16% 10% 
757* 6S 
36% 19% 
33% If 
17% 11% 
27% 18 
54% 333* 


SCW 2 44 12 

SPSTec 80 39 13 

Sabine 04 .2 29 

SabnRy 2.78 b *6 

Sfedfe .24 15 15 

SHidSc 74 

S«dS wt 

SaNn s Mt 1.2 24 

SaewylBO 5.1 10 

Sana 52 U 12 
SUSP 172 80 7 

SPud 1 20 11. 

wfialart 

Sanwu .16 6 14 

SaUM pf4 03a 7.7 
SOeGBilD &7 8 

SJuanB.67e OS 10 

SJuanfl M 

Sandr .58 1.5 16 

SAnarai.04 83 12 

SfoSoP 1 37 10 

SaraLeel.44 3.9 11 

5g«W 1.40 48 14 

SaJHE .M 1.1 47 

SavSP 1.60 82 7 

SmE pll.28 12 

Sum 

Savn pll.50 12 

SCANA 2.1ft BS 8 

Scfw«0l58 AO 12 

ScNmb 150 3.2 9 

SoM .12 1.1 19 

ScmM.TB 2.7 12 

Scoffs 10 

ScoeP 1.12 3.1 10 

Scows .52 3.6 n 

SranU 152 3.7 14 

SeaCnt 42 12 8 

SmCI pli. 46 11 

SeaC PB2.10 1A 
SeaC pfCZ.10 1A 
SeaLd n .48 2.5 5 

SeaCo 

SMOm M 2 1 9 


SeertaG l ZO 16 
Seas 1.76 52 8 
Seen pH.94e 8.7 
Secfec 41.22 AS 7 

SvcCp S .40 1 2 17 

StSdee .72 5.4 29 

Shanln .60 Z7 7 

SnellO 2 34 10 

StxstTT 197a 54 5 

Stefa 80 12 6 

SneB pll.40 52 „ 
Shmjn .92 28 12 

Shoeiwn 6 

StnwM 60 42 14 

SwftCl.flO 99 B 
Signal 1 30 13 

&SHI P»4.12 7.1 
Sflujer .10 2 10 

s m pc 50 12 

Skfma .48 33 22 

SnutWn .32 ZB _ 
SmkS Z80 4 5 ID 

Snxta ,B6 17 15 

SnaiOni 16 14 1! 

Sonffl 1HS 46 8 
SonyGp l5e .9 13 
Sooun 1J0 51 10 

SourcC 320 &8 

SrcCp ri2.40 11. 
SoJertnltf 59 10 
Soudan 1 22 11 

Soefik 130 A4 8 
SoePSlKt 2A 21 
SCalE S204 8 5 8 

S0U#lCei.B2 9.8 7 
SofrGS t 7 

SNEH 272 70 10 

Softy pC60 11. 
SoUnGoi 72 6.7 

SoudW 1 li 9 
Soft* 12 .8 19 

Soumric JO 10 4 
SwAirl .13 S 14 
SwFcr 17 

Safin 1J4 7.8 9 

6 81 8 
SnEnr .52 1.9 12 

SwPS 188 83 9 

$a*n 92 34 s? 

BpetiP 27 

Soonv 192 IB 10 


i 

1152 35% 

1 125 

219 59 

93 51% 

43 22% 
416 24% 
713 10% 
34 2% 

15 15 
538 31% 
1000 9% 
2952 57% 
766 15% 
205 48% 

94 21% 

77 18% 

27 23 
733 247, 
148 22 
30 15% 

s 

86 48% 

17 27% 
Ml 173* 

122 17 

55 16% 

52 8% 

22 1% 
213 33% 

1374 32% 
502 30 
4 1121% 

27 10% 

6 5% 

2209 28 
150 52% 
475 34% 
218 8% 

18 9% 
729 38 
14 a% 
1009 27% 
245 37% 

1 30% 

1 18% 

154 20 
10 IIP* 
34 8% 

3 12'a 

424 1424% 
1960 U42 
3200 37% 
USB 11 
461 »% 
44i a 
656 38'* 

9 U% 
41 41% 

1081 353. 

3 11% 

38 15% 

13 15 

1519 19% 
208 4% 
312 »% 
32 1B% 

87 25% 
157 27% 
2960 50% 
5338 34% 
7D 102% 
580 277, 

37 15 
55 34% 
231 13% 
234 22% 
1D7 59% 
1340 36'b 
36 25% 

1 27 

477 33% 
117 6% 

14 14% 

155 16% 
1123 33% 

6 57% 

88 34% 

7 29% 
368 15 
213 11% 
1140 63% 

16 57 
483 34% 
432 40', 
1178 17% 

15 23% 

38 36% 

12 21% 

21 277, 

87 487* 

316 27% 
64 7 
1005 24% 
3946 20% 
29 23% 
450 40% 

4 24 
79 25% 
510 32% 
«1 15 
265 6% 
203 2 < 

108 13% 

123 16% 
*168474% 
448 28% 
329 22% 
588 15% 
122 21 % 
*313751% 


Dot* Put. 
Um OuncCtotc, 

34% 34*, -V 
125 125 -3 
577, 58 -1 

HP, 51 -% 

22% 22% 

22 % 22 % - 1 % 
10 10% -% 
2% 2% + % 
15% 16 +% 

30 31 +1 

8% 0 +% 
58% 58% -% 
14% 14** -% 
40% 40% 

21% 21% 

18 18% +% 
23 23 

24% 24% +% 
21% 21% -1% 
14% 147, -T, 

45% 45', -% 
27% 27% 

17% 17% -% 
IBS* 18% 

157, 16 - % 

8% 8% 

I** 1% -% 

33% -33% +% 
31% 31% -a* 
29'* 29', 

i 21% 21% 

18% 10% -% 
5% 5% -% 
26% 257, +% 
52% 52% +% 

241, 24% -% 
8% 8% 

9% 9% 4 '* 
31% 37% -% 
23 23% 

26% 27 -% 

37 37 -% 

30% 30% 

IB'* 18% -% 
19% 19% -% 
IIP* 1D% 

8% 8% - % 
12*« 12% +% 

, 24% 24% +% 
411; *1% *-% 

37% 37i* 

IDS* 10% -% 

a% 28% -1 

57% 57% -% 
36% 38% -% 
14% 14% 

41% 41% 

333* 33% -2% 
11% 11% 

15 15% + % 

W% 15 + ’* 
19% 19% “% 

4% 4% 

30% 38% -% 
18% 18% -% 
24% 247, -7, 
27 27% 

«% 50% -% 
33% 337, -7, 

, 102% 102%-% 
27 ZT -% 
14% 15 +% 
3< 34 -% 

13% 13 »4 -% 
21% 21% -% 
59% 59% 

36% 36% -% 
24% 24% -% 
27 27 

20% 327, -% 
6i* 6% ~ % 
14% 11% 

10 16% 

33% M% "% 
577* 377, 

34 34% - % 

29% 29% -% 
14% 14% -% 
11% 11% 

62% 62% 

56% 57 
3«U 34% -% 
39% 40% -% 
17% 17% 

23% 23% -% 
36% 35% 

21% 21% +% 
27% 27', 

<6% <6% -% 
27 27% -% 

8% 8% -% 
23% 24 
19% 20 
23% 28% +% 
37% 39 “2 
2* 24 - % 

25% 25% “% 
31 », 321* -i 4 
14% 14% -% 
83* S>* 

23% 23% 

13% 13% +% 
15% 15% 

73% 73% -% 
M 28 -% 
22% 22% -% 
15% 15% 

20% 21 -% 
50% 51 -% 


fZMoan 
Wgfa tnw 

M 36% 
43% 31% 
58 37% 

24% 17% 
22 16% 
20 % 12 % 
63*4 50% 
50% 38% 
17% 6% 

17 11% 

30% 10% 
35% 23% 
10 % 8 % 
4'* 2% 

33% 23** 
23 15'* 

38 25% 

12 8% 
45% 32% 
39% 25 
53% 32% 
21% 15% 
12% 2 
75 31% 

21% 19% 
18% 14% 
B% 3% 
33% 21% 
34 24% 

15% O', 
59% 43% 
122 9IP* 
49% 34% 
15 7% 

34% 23% 
38% 19*4 
17% 14 
21% 16% 
35% 28% 
15% 11% 
59% 37% 
38% 25% 


Sp'nQSl.52 
Squaffal.B* 
Salt* 1.60 

Sfflloy JB0 
SfflPnt .54 
SM* J2 
soma 330 
SuOOhZBO 
SlPKCt 
Santa 52 
StanWfc 36 
Sorren 1 
SsaMS,120a 
Swew .12 
SwriOg 1 16 
Stand 1J0 
StaWni68 
SWC p> 1 
SloneWI.60 
StoneC 60 
StopShp l 
StarEq 184 


Sis ■ 

lOOsHigh" 

15 33% 
1041 38', 
843 SB 
4J2 20% 
240 30% 
389 12% 
1003 61% 
1824 46% 
52 If; 
87 15 

137 38% 
32 32% 

6 10 
20 3% 
2065 31% 
509 17% 
13 29% 

zBO 11% 
11 42% 

87 26% 

136 44% 
98 21% 


.Oas,ftn IZStaj* ; 

Isw’ Quote Ctas* H%ti lew 


Sorer A0 
Swim n 
StrrtlRi HO 
SuavSh 
SunBksIJO 
SurCb .48 
Sira 

SunCo 230 
SurC pi 225 
Sirdar 1.80 
SunMn 
Sutxvi .88 
SupWl .42 
Swank JO 
Syltran 1.08 
Sybm (4240 
SymsCp 
Byr» 152 
Sysco J6 


59% 35% TDK J7 
31% 24 TECO ZZD 
13% F, TSF 
18% 11% TNP 1J 
25% 17 TRE 
81% 50% TRW 
10% 3% TacSoal 
70 52% TaUflW 1.12 

18% 11% Tatey 05e 
193* 141* Talley pf I 
72% 40% TBnfiMSjO 
38% 23% Tandy 
68% 51% Tekmw 1 
5% 2% Tetoxn 
302% 147% Tridyn 
W 13% Tefra* 32 
46% 19% Teta 
39% 25% Temptn .64 
44% 32% TemcoZ92 


2.30 4.6 11 

IZ25 12 
80 40 12 

27 

68 2.2 11 

42 1.1 13 

50 55 10 

.08 57 11 

1240 73 

21 

152 33 14 

36 1.1 15 

T T 

J7« .6 18 

zan 7.2 b 

17 

135 78 8 
1 45 15 
3 41 10 


385 3% 3 3 

JS 985 73% 73 73% 

54 20 19% 20 

43 23 13 16% IB% 16% 

2T 5% 5% 5% 

IB 10 38 30% 30% 30% 

14 10 1 33% 33% 33% 

205 7% 7 7 

4.6 11 222 50% 49% 4B% 

22 2 103 102 102 

40 12 117 44% 44 44% 

27 181 9 8% 8% 

2.2 11 779 32% 31% 31% 

1.1 13 297 38 38 38 

55 10 14 15% 15 15% 

57 11 93 19 18'* 18'* 

7.3 13 33 32*4 32% 

21 10 14% 14', W r g 

35 14 593 57% 57% 57% 

1.1 15 109 33% 33 33% 

■ T T 

.6 18 74 44% 43% 437* 

7.2 8 400 30% 30% 30% 

17 06 11% 10% 10 7 , 

78 8 16 lft% 16 IB 1 * 

45 15 19 22% 22% 22% 

4 1 10 7923 74% 73% 73'* 

97 4% 4% 4** 

1.7 14 252 68% 67% 67% 

3 12 00 16% 16 16% 

53 16 19% 19 19 

A7 13 70 68% 68 08 

14 2794 34% 33% 33% 

1.7 8 391 59% SB% 58% 

7 8 3** 3% 3% 


33% 33% 
36% 36% 
S 55% 
20% 20% 
19% 19% 
12 % 12 % 
8i% 61% 
45** <6 
16 16 
14% 14% 
27*. 27% 
32'; 32% 
ID ID 
2U 3% 
30% 31% 
17% 17% 
28% 287, 
11 % 11 % 
42% 42% 
26% 26% 
44% 44% 

21 Zl% 
3 3 

73 73% 

19% 20 
18% 16% 
5% 5% 
30% 30% 
33% 33% 

48% 49% 
102 102 
44 44% 

8% 8% 
31% 31% 

a » 

15 15% 

IS'* 187* 
32*4 32% 
147, W r g 
57% 57% 
33 33% 


+% 97 00 

-% 13% 6% 
-’a 36% 28 
. 37% 24% 

-’« 20% 07, 

„ 31% 22% 

-% 45% 25% 
-% 25 19»* 

-Hr 287, 2C* 
6% 5 

"% 22% 12', 
31% 20% 
44% 24% 
+ »* 6% < 
+% 9% 5% 
"% 22 12 % 
-% 23 11% 

+ % 13% 8% 
39% 29% 
23% IIP* 
-i» IB'* 16 
“% 41 27% 


Tni pfJ03 2 It 

TnraOh 13 

Tmnwyl.BO 5.3 10 
Tnwto .40 12 11 

TwM wtA 
Twtd pi 2 &B 
Trader Z04 5.0 B 

TrlCon 353a 14 

TriCn pC.50 9J 

TnSoln 6 

Tntad .40 ZO 16 
TnaPc 1 14 9 

Tnbune .84 Z1 16 
Tncntr 55* 94 « 

Trim .16 Z3 17 
Trimy 50 30 

TrrtEfig .10b J 25 
TriC pll 10 86 


M% 23% 

+ % 

+ % 49% ZB 
+ % 34% 24% 
+ % 15% 77, 
23% 16% 
-r, ?<% 19% 
-% 11% 3 

-2 14 10 

+ % 32% 17% 
-% 35% 22% 
-1% 63 40% 

-% 19% 13% 
99 75 

-a* 41% 30% 
-% 58% 32% 
* % ’% <% 
-% m, 12 
-% 35% 28% 
JO', 24% 
-,. 62 48% 

?4% 16% 
-% ’ 7 % 13% 
+ S 61% 49 


29% Tuc*8» 3 
IIP* TuUU .52 
16 TmiDs .80 
27% TyccLb HO 


50% 34% UnPac 
1113* 82 LUtfte 
16% 9% Unroyi 
70 53% Unryr 

ft’, 3% Umfflr 
19 10% UnBat 

16% 9% UBrd 
40 20% uc*m 

32 22% UnEnrj 

21% 9 UUhn 


u u 

UAL .75* 1.7 7 

UAL pi 240 7.9 

ucca 18 

UGI Z04 8.9 11 

(fit pf 275 JZ 
UNCRes 

URS 40b 15 17 

USTO eZ20 71J89 
LEG & 1 08 SO 6 
USG pi 1 80 30 
UnFiS JO 1J 13 
UnNV 3B5e 4H 9 
UCampsI 64 , A8 9 
UCarb340 9.Q8 
UrnonC 

UnQec 1.72 88 6 

Ur© pw» 11 
UnB pM 4 13 

U0 pt. 8 11 
UnEI pfZBft 12. 
UnEI pC.13 1Z 
UB pH 8 11 
UnPac 180 37 12 

UnPfc pf7J5 6.8 
Unroyl .18 12 10 


pl B 12 


38 28% TxPac <0 

29 20*4 TarUtf Z52 

<6% 26% Taboo 1.80 
50% 28*4 Tett pf208 

41 23% Tear pll 40 

10% 5% Thai 
26 1334 tesoE 

43% 28% Thrift S1J4 
18% 12% ThordnHEb 
26'; 13% TdmUwMO 
ZFb T 2 Thrifty .60 
28% 17% Tidwtr HO 
10% 4', Tqein 
10% 6 Tigrf pf 
56 33% Tme 1 

23% 12 Tmpb 
51 34% Timetl 1JS 

59% 47% Tartan 1 60* 
39% 2 M* TodSnplJZ 

21 14% Totfw s 

187, 13*, To£db2H2 
27% 24B, ToCd pH72 
277, 22 ToEd pH75 
25% 20 ToCd pfi 47 
31% 25% ToCd pt4J8 
IF, 13% ToCd pC36 
17% I3i; ToEd p!2Jl 
33% 13% Tonka s 
40% 19% ToctfW-s* 


io j-a ~ 1Q 

9 516 242S» 23ft%?38%-4% 19 

15 30 307 22 21 21 -% il. 

12 668 39% 39 39*» + % u5 fn “ 

Z0 8 636 32 % 32% 3 2% IS.. 

8.9 ii mi «% <2% 42% -a, 

12 806 a 22% 22% 

12 a 220 12% 12% 12*8 — % fl* ST 

BH 13 25*4 25% 25% -% * S 4 

85 34 3075 357, 35% 35% -% ? * if. 

a* a t t* n* u * *.« 


1«7, 115% 
29'* 22% 


12 IB 9 32** 32 % 32% -% 

08 7 1844 M 29% 28% - % ] 3 5% 

l.o 15 1023 457a 45** 45% -% « 

4J 14 50 49 % 49% -1% 39,4 "P* 

15 1 40% 40% 40% -% 

49 K 10% 10% 10*8 

23 Bl 23% ZTSp 22'* -** : 

3.4 15 31 37 30% 30% | 

12 9 6 If? 16% 163* 

29 6 96 13% 13% 13% +% J 

10 14 24 4 20% 2Q 20% - % ; 


35% 

?1% 

Tofiyn 

12 

806 

23 

22% 

22% -% 

30% 

9% 

Tosara 40 

3.2 50 

720 

17% 

12% 

12% -% 

aw* 

20% 

Tenor pElB 

BH 

13 

ZS% 

25% 

25% -% 

41% 

3t’? 

Taraco 3 

85 34 

3075 357, 

35% 

35% -% 

4i'% 

37% 

TxABe 152 

45 8 

3 

34 

34 

34 

47% 

32% 

TflxCm 156 

4.7 6 

60? 

33% 

33% 

33b -% 

35'? 

26% 

TtEst $220 

65 6 

EBB 

33', 

32% 

32% -% 

58 

52 

TxET pfSHS* 

11 

1 

56'? 

56b 

SBb +b 

35% 

•A 

Textnd .80b 

ZB 14 

71 

79% 

28% 

287, - % 

MS% 

105% Todntt 3 

15 9 

Wfi 

111% 

110% 111 -% 

3% 

1 

Tednt 


% 

2 

1'» 

1% -% 

F% 

18% 

TexOGs 18 

10 10 

3990 17% 

17% 

17% -% 


Un&ref 17 

UBrd pf 

UCbTIV .14 .4 60 

U)£nrg248 7j 25 

UUIun 2 13 3 

Ulhi pf397 i& 
Ulllu pi 2.20 13 

INbi pl 4 10 

LB hi pfl 90 1A 

Utttnd a ZB 12 

(AWtrui 22 .0 29 

UJerfik 156 4.19 

UtdIRi 7 

UBarG .13 A 7 

USHoro 

USLeas HO Zl 9 

USStssa £8 Z8 13 

USStal 1 37 10 

USSd pM94e 94 
U&SU 1*12.75 BH 

us$d no?* 80 
USToP \n 4J 13 

USWW5.72 7.7 8 

UScfc n 24 

UnTch si AO 36 8 
UTdi eft 55 ?i 


Sit'-' 

1D0tM#‘ 

290 95% " 
14 IF* 
152 34% 
340 34% 
40 17% 
51 30*, 

8367 414* 
240 24% 
7 27% 

29 5% 

33 20% 

7 29 

88 41 

142 5', 

31 6% 

295 13% 
40 22 

6 13 

138 39 

14 21% 

3 18% 

1303 34% 

23 29% 

U 

3775 48 
300 31% 

57 13% 

93 23% 

2400 233* 
Z77 10 
60 11 % 
<01 31% 
673 33', 

I 59% 
171 17% 

58 97% 
972 34** 
900 38 

24 57, 
1508 IP* 
270 35 
56 30', 
220 60% 

144 24% 

II 17% 
2250 fill; 
1439 49 1; 

5 108 
2900 15% 
ZBO 68 

32 4’; 

MB 13', 
16 14% 

133 38% 
3018 ua?% 

123 16% 

15 36% 
2220 16% 

1 26% 

6 13% 
133 20% 

8 37% 

124 U3B 

145 13% 
405 33 
5B3 7% 

30 3T, 

24 31% 

2200 27% 
343 52% 
44 120 

335 28% 
631 SB's 
331 75 
37 10% 

2770 <0 
258 35 


i 40% 
55 10% 


tt'9* 
. Owe .Pm. 
-tow Quota Ossa 

95% 95% 

12 12 ~% 
34% 34% --% 
33% 33% ~% 
18'* 10% -% 
30% 30% 

40** 40% -% 
24% 24% -% 
27% 27% 

5% 5% -i, 
20 20 % +% 
29 29 +% 

40% 40% -% 
5»* S% + % 
6% 6% 

13 13% -% 

21% 21% -% 
12*4 12»* -% 
38% 38** +% 
21 % 21 % 

16% 16% 

34% 34% -% 
29% 29% 4% 

44% 44% -1% 
30% 30% -l 
13 13 - % 

22% 23 
23% 23% -% 
9% 9% -i, 
11 % 11 % +% 
31% 31% -% 
33% 33% -% 
59% 59% 

16% 16% -1% 
96% 96** 

34 34% +% 

37% 37% -% 
5% 5% - % 

17% 17% 

36 35 +1 

30% 30% -% 
60% 80** -1% 
23% 34% +% 
17% 17% -% 
61% 61% +1% 
48 48% -% 

107 107 -1% 
15 15 -% 

68 68 -1 
4% 4% -% 

13% 13% 

M% 14% -i* 
38 38 -% 

i 31% 32 +% 

15'* 16 
26 26 
16% 16% - % 
26% 26% -% 
13 13% -% 

19% M% t% 
37% 37% -% 
37% 38 +1 

13% 13% 

32% 32% -% 
7% 7% -% 
38% 38% -% 
30% 30% -% 
26% 27 
52 52% +% 

128% 128%-% 
28 28% - % 
38 38 -% 

74% 74% 

B% 9% -% 
38*4 39% -% 
34 3< -% 


1 2 Hunt, 

High; "Low 

24% 17% 
21 12% 
33% 22 
22% 14% 
27% 18% 
23% 15% 
50% 30 
81 45 

43 23% 

9% 8% 
85% 20% 
86 21% 
857, 2i% 
81% 17% 
18% 15% 

33% 21% 
15% 5% 
33% « 
5% 2% 
88% 18 
8** 2% 
18% 5% 
46’? 30% 
13»* 9’, 
25% 17% 
0% 3% 
10% 8** 
43% 25'; 
68 54 

757* 60'; 
66% 52% 
Bl'a 49% 
63% 51% 
20% IF, 
41% 27 
78 58 


: ft 

Suck Dhf KM. E 

Un-Tel 192 08 9 

UWR 1 1.28 6.4 12 

Unarde JO .7 17 

Umw 68b 37 13 

umvFd 1.04 Al 16 

UnUal 1 45 8 

Unocal IJD 35 12 

M n 2.58 12 U 

E 104 26 12 

LfclteFd 1 04a 11 

UtaPL 232 10. 10 

U*L (ft 80 12 

UIPL pf2 90 12 

LHPL pffi.36 11. 

LHPL (ft.04 1Z 

V V 

VF carpi 12 15 8 
Valero 

Valer [ft 44 16. 

V«eyln 

VanDr a .92 18 6 

V*reo 

Vans pf 

Varan 26 8 n 

V,(D 40 15 15 

Veeco .40 ZO 13 

Vendo 

VeaSe 120a 12 

Viacom « 1.0 10 

VaEP pf7 72 1Z 

VbEP [*664 12 

V,E PU7.72 12 

VaEP (*7 20 12 

VaEP PI7 45 12 

Vrshar , 13 

kbmad 15 

VutertllflO 37 11 

w w 

vreon 2W 63 r 

WBchv S 92 87 11 

WaCttl 60 13 

Warnuc <3 

VtaMR .20 .6 24 

M&dgrn 88 17 18 

WhHfts gl 40 
WaCSv 45 1.4 15 

WilUai 140 42 7 

Waroco .88 3H 11 

WmCm 

WamrL 1.48 4 0 13 

WasnG si 66 8J 8 

VbtiWat 1 DB 4D 8 

WshWI 246 12 9 

Waste HO 1 5 IB 

«WUH .36 1.4 II 

WayGosJO 21 10 

WnG pli. 60 7 7 

HteanU 

WeobO 20b 1 0 13 

WeeMk 70 18 15 

VfeltsF 240 A3 8 

WetfW ZBO 10 12 

Wendy s Jl 12 IB 

weaco .44 21 i? 

WstfTP 220 at 10 

WbkT gl 04 
WnAKL 
VtiM « 

WAir (* 2 IV 

WA, (42 14 11. 

INCNA 

WPad 7 

wiA^nn 

WsnE si 34 10 

wesnic 132 35 a 

Weyem 1 30 i 7 18 

Weyi (ft 80 7.0 


28 21 
35% 31% 
a% 16% 
10% 6% 
477, 32 
54% 28% 
28% 15% 
38% 23*4 
37 r 
28% 17% 
27% 17 
39% 28-% 
20% 1<% 
26% 16% 
20** 16 
54 27% 

28*4 19% 
12% 8** 
26 20% 
12% 4 
23% 12% 
39 29-% 

56% 30% 
28'* 22-% 
IF* S% 
26 16% 
46% 34% 
11% 9', 
6% 2% 
17, % 

18% B% 
197, 8% 
10% 4 
117% 85 
26*4 5 % 
32% 1?% 
41 31% 

34 25 

44% 24% 


a* 

llfii High lew 

T601 Zl'* 21% 
136 <0% 20% 
60 28% 27% 

7 183* 18% 

27 25% 25% 

420 22 28 

7831 4# 48% 

489 80% 80% 
1030 ft% 40% 
« 9% 9% 

334 23% 23% 

6 24% 84 

57 24% 24% 

1 20% 70% 

2 17% 17% 
V 

964 32 31% 

1261 10 9% 

28 22% 22 
18 2% 2% 

14 24% 24% 

214 3% 3% 

27 «'* 8 

1802 32 30% 

77 11% n% 

335 20% 30% 

8 4 37, 

25 10% 10 

1506 43% 43 
210 64 64 

Z721073% 72** 
zSO 62% 62** 
z 3550 60 59% 

z30Q 81% 60-'* 
18O 16% IF* 

20 39% 39% 

21 763* 76 

w 

Hi 27% 27% 
324 34 % 33% 

29 1B% 18 

294 10% 0-> 
900 45% 45% 
837 537, 52% 
S3 F% ?1% 
5S2 317, 31 1; 
666 337* 33% 
59 23% 83% 

1649 J67„ M% 

1134 sa% 37% 

xffl 20 19% 

119 27% 27 
280 u2! 20** 

1719 53% 52 
M4 25 24% 

I 9% 9% 

II 2D% 20% 

35 10% 9' fl 

334 21% 21 

30 u 39% 39 

661 56 65% 

42 27% 267, 

893 17% 17% 
50 21% 20% 

335 36% 35% 

8 10** 10% 
2299 6% 5% 

101 1% 1% 

27 18% 18 

31 19% 18% 

817 6** 8% 

12 uHB%1ia% 

2353 8% B 
2606 29% 29 
400 38 37% 

904- 2fl% 27% 

7 40 % 39** 


. »g« 

.dose Pin 
' amadou 

217, +1, 
20% -% 
277, -7 g 
18% -% 

22 *% 
483* -% 
80% 

40% -1'a 
9% 

23% -% 

24% 

24% -% 
20% +% 
17% 

31** 

10 +% 
22 

2% +% 
24% -1, 

3% -% 
8% 

30S, -1% 

11% -1* 
20% -% 
37, 

10% +% 
42 -% 

64 

73% +1 
6P* -1% 
59% -% 
fl1% -1 
18% -% 
38't -% 
76% -% 

27% 

33% -% 
18% 

9% -% 
45% -% 
52% 

21% 

31% -3. 
33% -% 
23% 

25*8 -% 
37% -7, 
19% -% 
27% 

21 +% 
53 -1% 

25 -% 

9% 

20% -% 
9% -% 
21 -% 
39% +% 
55% -% 
27% t% 
17% -% 

21% t% 

36% rS* 
10% 

S% -% 
1% 

18 -% 
18% -% 
6% - % 

1 118% + 1% 

& +% 
20% -3* 
38 +% 

27% 

40 +% 


12 Marti 

.High Law Suck Dm 


51% 43% 
32% 11% 
41 25 

38 20 

4B’j 36'; 
35'? 24% 
45’? 36% 
29% 17% 
25’? 14'; 
12 % 6 % 
147, B 
,317* 22 s * 
4% 2 

9% 6% 
35’? 25% 
20% P* 
>3% 5% 
77, 3% 

33% 25% 
80% 68% 
71’? 5®'? 
33% 25% 
33% 24% 
40'? 27% 
17% 

27 16% 

43% 29% 
5% 2% 

64'? 45** 

fi% 3% 

18 10% 
23% 17 


Mteyr pf 4 50 
Whelp* 

WPd |*B 
Whftl pf 
Wlurtpl 2 
WMC 1.50 
WhflC pCS 
Minetri 
lMvttak .60 
Mfebftft 
vwtffl n 
William i.40 
WftnB 
WittlBQ 10 
WmDa 168 
Wmnbg lOe 
Winner 
WuiterJ 
WiscEP7J8 
Wisf pfflyO 
WOE pT7 75 
WbcPLZW 
WHCPSZ56 
Wco 140 
WolvrW 24 
vrooaPj 80 
Wohrtti 1 BO 

WrWAr 

Wngly 1 BOa 
Wafer 
WyieLP 32 
Wynns 60 


-f J Sis 

Hd. 6 100s Ifcgta 

93 29 <8% 

2 1?'? 
z'O 23 
;4ft0 21 

4.5 9 888 45% 

54 121 27% 

74 1 40'? 

10 13 26% 
26 ID 228 23% 

4 6 160 9% 

11 30 11 

*8 7 1204 29% 

866 4% 

I. 4 16 25 7% 

18 13 154 35 

6 14 1068 17»? 
17 4 6% 

9 4% 

5 9 8 571 33'? 

11 ;4» 79 

II. zllQ 71 

f9 9 121 uJ3'? 

19 8 52 r% 

|J 8 450 35% 

12 3j 145 11% 
16 15 24 2 22% 

13 9 412 42 

37 4% 

18 11 46 64% 

102 4% 

16 10 13 12% 

117 115 19% 


?■* 

Clou nm. 

Low ■ Quote Qiae 

<8 <8% - 
iZ'a 1?'; -% 
25 25 

21 21 
441- 44% -% 
27'? ?7% 

401- 40'- 
25% 25% -'? 
22 % 22 % -% 
8% 9% -% 
11 11 
29% 29'* 

4 4% 

7% 7% - % 

314* 35 
16J* 17 - % 

6% €% - % 

4 4 

33% 33% 

78 78 +'? 

TO’? 71 ♦ '? 

33 33% * % 

32'? 32** *% 

35 35% 

11 11 % 

22’? 22'- -% 
41% <1% -% 

4 4% 

63% 6: *% 

4 4% ” % 

12% 12% *% 
19% 19% '% 


X Y Z 


46'* 33'* Xerox 3 70 1 

51% 45% Wrox p(545 If 

30 24 ZaleCp 1 32 A7 8 

24% 13% Zapaa W 59 

58 30 Zaire 40b 7 

31% 18% ZerMC 

21% 14% Zero 5 

31% 21% Zumln 1.32 4H 


70 17 7151 44% 42% 42% -1% 

ft 1255 50% 50 50% - '* 

A7 8 9 28 27% 27% 

5 9 17 433 11% 14 14% -% 

7 14 273 55% 54% 54** -7, 

7 12% 21% DU* 21% -1- 

17 Pe 19 18’? IB'? -•? 

4H 10 32 27% 27'? 27% 


Sales figures ere unofficial. Yearly Inghs and lows reflect the 
previous 52 weeks plus Die current week, but not the latest 
trading day. Where a spBt or stack dtwd end amounting to 25 
per cent or mare hats been paid, the year's high-low range and 
rtvidand are shown for the now stock only. Unless otherwise 
noted, rates of dMdends era annual dsbursemenis based or. 
the latest dectantton. 

a-dMdend also enrols), h-emual raw e» dividend phis 
stock dvldend. c-iquidaimg dwidencL dd-caled.d-new yearly 
low. e-dMdend declared or paid n praceding 12 months. Q- 
drvidend ki Canadian funds, aufrject to 15*> non-msidenca tax 
Mftridenu declared ahw spin nip or stock dwidend. j-ttvkjend 
paid this year, omitted, deferred, or no action taken at latest 
ttvfdand meeting, k-dlwd&id dedorod or paid this year, an oc- 
cumufarive issue with dividends m arrears n-new issue in the 
past S2 weeks. The h-gWow range begins with Dm snn of 
tracing, nd -next day dslfwry. P/E- p nce^ o mlnp s ratio r-dto- 
dend declared or pad in preceding 12 months, phis stock divi- 
dend. s— stock spit. Dividends begins with date of ipht ato- 
galas. r-dhidend paid in stock In praceding 12 morons, estt- 
metad cash value on ex-dtvidend or ex -distribution date, ti- 
ne* yearly high, v-tradmg hrtted. w-in banknipicy or racewer- 
sWp or being reorganised under the Bankruptcy Ad. or secu- 
rities assumed by such companies wd-dratributad. wi-when 
issued, ww-with warrants, x-ex-dmdand or esulgfils xefts- 
e* -distribution, xw-wfthout mrrams. y-ex-dhodend and sales 
In lull, yki-yield. 2 -sales In lull. 


61 33% 

31 37 


17% 131; 

33% 138* 
40% 19% 
45% 19% 

109% re% 

£ r* 

a 9 

35% 23% 
2§% 18% 


30 % 20 % 
20 15** 

13% 10% 
57% 377, 
66'a 45% 
25% 19'? 
13', 6% 
78b 63 


Tictvn si 22 M 
Trch pll1H9e 11 
ToniCo .40 25 10 

Tosco 
Torte 

TOyfBI t P 

Tracer J4 1.1 16 
TWA 76 

TWA pl225 16 

TWA P&22S 9J • 
Trgrarn 1 64 5 6 11 

Trai*ieZ23 IS 
TMttty le 6.1 B 

TransQo2 lfib AD 10 

Tmsc 01387 6 0 

Trar£jL 22B VL 
Transcn 5 

TifiP ut&£5 &7 


2*4 X't 

104 18** 

951 10 
38 9% 
3310 543. 
ra ifi% 
832 48 
43 51% 
2110 31% 
52 20 
876 18% 
57 »% 

1? 38% 
13 24% 

15 303* 

16 17', 
10 16b 
46 33% 
IS 79% 
*216145 
*875 1043* 
140 16% 
393 I', 

8 83* 

7146 31b 
232 31b 
6905 13% 
122 141? 
524 24% 
1640 29% 
30 13% 

4 13% 

325 55 
13 65 
76 2Z 
129 S% 
*20 78% 


13% 13% +% 
20 20 >b -% : 

18'a 18 % +% , 

9% 9% 

S% S% -*-% , 
533* 53%' -1'* 
16 % 16 's +% 
47% 47% -% 

Si SI - b 
29 30% -5% 

19% 19% 

18% 18'? -’* 

26 26% t% 

26% 26% *% 
24% ?U* t% 
30% 30b +’b 
167, 17 
1«% 16b +'» 
33's 33% *% 
39% 3S% t% 
443* 443* 

104% 104% + % 
15% 155* 

13* 1% t% 

9% 3% 

31 3.1 % -b 

30% 31% -% 
ip* 12»a -1, 
14% 14b +% 

24% 24b 

29% 29% r% 

IB 19 - % 

12% 12% +% 
64% 54% -% 
641, 641? -b 

31% 23 +% ! 
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9b 9b 
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WORLD STOCK MARKETS 


AUSTRIA 

Apr. 3 


Price ' + or 

■ 5ctf5 ' — 


Creditanstalt : 257 ■ +« 

Goesse ■ 428 j —2 

Interunrfal.l ! 590 ] -4-20 

LaenderOank I 254 i * 2 

Perlmooeer.. I 395 ‘ —7 

Steyr Daimler.....! 165 , —3 

Vrttaeher Mag | W? : +B 


BELGIUM/LUXEMBOURG 


Apr. 3 


I Price 
; Fra. 


+ or 


B.B.L... * 1,930; 

Bang. int. A. Lux. 6,150. ..... 

BekaertB — &,B30i 

CimemCBR. ! 2,550 

Cocke n I ‘ 2631 +1 

Deihaize 7.360. -r290 

EBES 3.110: + 3S 

Electro be I ' B,6ip —CO 

Fobriquq Nat ...J 2,050 + IQ 

QB Inn© 8M ' 3,10Q| ... 

GBLiSruxl 1 2,010, +30 

Gevaert ■ 4,000' +10 

Hoboken | 0,800= +120 

Intercom 2,280 +40 

Kredietbank 1 8,300' +50 

pan Hid 9s. 1 1 ,900 + 900 

Petroflna 6,830. +30 

Rovale Beige 11,500 + 300 

Soc. Gen. Banq . , 3,395 +46 
Soc. Gen. Beige.. 2,020 +20 

Safina i 7,510 +10 

Solvay. • 4,390 —30 

Stanwicklntl I 1.640 — 10 

Troctionel 4.125 —15 

UCB.... [ 6,300 +50 

Wagon Lite 1 8,640 


DENMARK 


Apr. 3 


Price I + or 
! Knr % I — 


Andeisbanken ...< 286 

Baltic Skand 1 625 

CopHandoiabank' 300 

D. Sukkcrfab : 665 

Danske Bank * 29Z 

De Danske Luft_: 1.200 

East Asiatic ' 164 

Fore rede BryggJ 885 
Forenede Damp. I 119 

GNTHIdg.._ ' 439 

I.S.S.B. ' 476 

Jyske Band 625 

Novo Ind 1.600 

Prl vat bank on • 265 

Provinabanken _. 355 

SmMitn>Fi > 2«5 

Sopbus Berend .. 1,055 
Superfoa. 480 


+ 10 
+ 5 
+ 16 

+ 18 

T7" 


+ 6 ' 
+ 40 
+ 60 
+ 10 
+ 16 
+ 14 
+ 5 
+ 30 
+ 1 


FRANCE 


Apr. 3 


Price 
Fra. , 


+or 


Emprunt «4S,1375' 1701 
Emprunt 7% IBIS 8420 

Accor : 290 

Air Liquid ' 652 

BIC 534 

Bong rain -1,905 

Botiygues I 885 

BSN Gervaia 2/100 

ClT-AJcotel 1,385 

Carrelaur 2,140 ; 

Club Mediter'n... 1,200 

C*e Bancaire ' 630 

Gofimeg >80.1 

Oamart ,2,260 

Darty 1.310 

DumexS^A 600 

Eiux'OiaOeni...: 637 

Elf Aqultane ; 250 

Esaitor '2,930 

Gen.Occldentale 714 

Imetal 106.0, 

Lafarge Coppee.- 492 ■ 

L'Oreal '2,505 '■ 

Legrand 2,100 : 

Matsons Pltenuc_' 237 . 

Matra SJk -1,855 1 

Michelin 6 : 970 t 

Mtdi'Cie 

Moet Hcnneasy >1,003 

Moulinex 109.8 

Nord EsL 88.0 

Pen 08 Ricard.. 705 ■ 

Perrier ■ 502 

Petrples Fra. 266 ' 

Peugeot S.A , 302.S 
PrlntemptLAus — • 230 • 

Radiotech 286 . 

Redote 1,300 

Rousul uclaf. 1.710 ; 

Semweg- ■ 335 i 

SktsRosagnol 1,080 : 

Telemech Elect.. 2,605 1 

Thomson CSF • 56 6 j 

Valeo .... ■» 


— 9 
+70 
+ 2 

+ 5 
+ 5 
+ 30 
+ 20 
+ 5 
+ 72 
+ 19 
+ 0 

+ 70 
-20 
+ 6 
+ 5 
+ 2 
-40 
-3 
+ 1.2 
+ 11 
+ 23 
+ 60 
-2 
+ 15 
+ 10 
+ 14 
+ 11 
+ 1.3 
-1.3 
+ 10 


+ 7.5 
+ 3 
-1 
+ 1 
+ 10 

-20" 
+ 25 
+ 9 
+ 2 


GERMANY 

Apr. 3 


| Price + e 
I Dm. I — 


AEG-Telef.. 

Aiiianq vera ...... 

BASF 

Bayer 

Bayer-Hypo-.— 

Bayer-Vereln 

BHFBanhL. 

BMW 

Brown Boverl... 

Commerzbank. 
ConfL Gumml 
Daimler-Benz. , 
Deg utsa.. ........ 


100.1 
1«2*r; 
804 ; 
211,2 
33Q.5, 
328 : 
266.S 
372 : 
..j 224.7 
163 ■ 
139.1 
662 A 
J 360 


D'sche BabcockJ 163.6, 
Deutsche Bank-- 430.8 
Dresdner Bank.-! lBOxrj 

GHH IBB I 

Hochtief - 476 I 

Hooch ' 206 J! 

Hoesch Werke .- 1 12.5' 
Holzmann (Pj ..... 390 I 

Horten- 169 1 

Hutsel ! 204.8 

Karstadt 212 ■ 

Kaufhof I 227 | 

KHD -28«Jxr 

Kloeckner 1 72.6 

Unde '■ 412.6, 

Lufthansa. i 194 

MAN J 154.1 

Manneemann 1 165.4' 

Mercedes Hid—' 680 .5 

MetaUgesel > 253 ; 

Muneoh Rueok—j 1150 ’ 

Nixdorf ■ 581 ! 

Porsche lSiBai 

Preussaa 270 > 

Rhein West Elect' 165 > 

Rosenthal ■ 243 t 

Sobering ! 450.7; 

Siemens — 537.0xd 

Thyssen ..»! 101.4 

Varta — • 182 | 

Veba — — 178.3- 

V.E.W. - J 126 i 

Ve rein- West J 316 > 

Volkswagen I 202 J! 


-1.3 
+ 9 
+ 0.1 
-0.3 
— 1 

+ 3 

— I 
-3.1 
— 1 
+ 1.9 
-1.0 


—1.5 
+0.3 
+ 1 
+0.2 
+ 1 
—0.3 
+ 4 
+ 1 
-1.5 


+ 2 
—0.9 
+ 1.6 
+ 1.5 
+ 2 
+ 0.1 
+ 1.4 
—3 
-1 

+» 
—2 
— 3 

+ S 
+0.7 
+ 0.5 
+ 1.3 
-3 
— o.a 
+ 1 

“0.9 


ITALY 


Apr. 2 


Price l + or 
Lira 


Banco Com'le.—' 

Bastogi-IRBS ) 

0.l-lnvcit..M....| 

Centrals > 

Credito Varesino. 

Fiat j 

Finsider ! 

Generali Asal cur. ; 

Italeementi 

La Rinascentl—.. 

Mon ted 1* In 

Olivetti 

Pirelli Co 

perelll Spa 

Snia BPO .... 

Toro Aesle. 

do Prof — 


16,500 
217.5 
3,400 
3,381- 
S.9&3 
2.750 
62.7, 
40,600. 
79,400 
648 1 
1,492! 
8,100 
4,175, 
2,110 
2,694 
13,900! 
10,000: 


—101 
+ 5 
—50 
-124 
-66 
—102 
-0.8 
-1460 
-100 
-6 
-23 
—80 
-60 
—71 
-76 
-210 
-300 


NETHERLANDS 

Apr, 3 


ACF Holding, 

AEGON 

Ahold 

AKZO 

ABN.. 

AMEV 

AMRO 

Bredero Cert 

Bos Kails WeetmJ 
Buehrmonn -TetJ 
Calland Hldge. ...* 
Dordtschc Pet'm 

ElsevierNDU ; 

Fokker 

Gist Broadee ' 

Helneken ......... ..I 

Hooqovene .? 

Int Mueller _r 

KLM ; 

Naarden. >.>.1 

Nat Ned Celt — ; 
Ned M'd Bank....i 

Nedlloyd * 

00c Grinten j 

Ommeren iVam.. 

Pakhoed I 

Philips. • 

Robeco ' 

Rodamco I 

Rmince -} 

Rorento J 

Royal Dutch 

Unilever : 

VMF Stork. 

VNU. - 1 

Weet Utr Bank....' 


Price i+or 
FIs < — 


,-5.2 

+ 2.5 


197 

185 

211.5 -0.2 
108.8. -0.4 

398.5 -5.5 

215 -0.5 

73.6 -0.3 
192.3 —2.5 
19.1- -as 
go ;— 1 

33.7, +0.1 

179.5 

112.5 -1.5 

100 

IB 1.5 -0.5 
156.8 -0.7 

57.2 -2J2 
50 1—0.1 

67.9. -0.1 

47.9 +0.6 
69 

169 '-3 
183.fi -0.5 
314 ; +1.5 
30.2' -0.8 
67 -4.2 

57.7. — Q.2 
71.8 -0.3 

138.2 -0.1 

66.9. -OX 
44.l!-ae. 

201.fi +0.4 
341.7| -1.8 
152 

808.3 -0.7 
104.1 +1.9 


NOTES — Prices on this page ere as quoted on lhs 
individual exchanges and are last traded prices. * Dealings 
suspended. xd Ex dividend, xc Ex scrip issue, xr Ex rights, 
xa Ex «n. 


NORWAY 

Apr. 3 


’ Price + or 
Kroner 


Bergen* Bank.- 

Borragaard 

Christiania Bank 
DanNonke Cred, 

□fccm 

Kvasrner .J 

Norsk Data. t 

Norsk Hydro ; >08 

Storebrand ' 236.5 


142 

368 

141.B 

146 

140 

176 . 

395 


-0.5 
+6 
-1 JS 
+ 1 

+3 
-8.5 
+ 2.fi 
—2 


SPAIN 


Apr. 3 


Price + or 
PtaX ! - 


Bco Bilbao ... — 
Bco Central— — 
Bco Exterior — ■ 
Bco Hisoano — 
Boo Popular^— 
Boo Santander. 

Drag ados .... 

Hldrola — — 

Iberduero 
Petrol eos 
Telefonica. 


337 

s 316 : +1 
. 205 i ..... 

158 r 

377 

: 3&1 — 

I 175 J 

■ 84.7 —0.3 

I 9S.5 — 1. 

150 : 

; i28 


SWEDEN 

Apr. 3 


1 Price 1 + or 


AGA.. - 

Alfa Laval 1 

ASEA (Free l—— 
Astra 1 Free)-— — 
Atlas Copco 
Cardo (Free).— 

Cellulose 

Electrolux B. — - 

Ericsson — - 

Esselte - 

Mo ooh Dom»Jo-| 
Pharmacia — . — ; 
Saab Scan la Free, 
Sandvlk ......... .... 1 

Skand 1 a 

Skan Enski'da— -I 

SKF — 1 

St KopparbergsJ 
Sven HandlexDn. 
Swelvoeh Match. I 
VolvoB'Freei- ■ I 


389 

195 

300 

37S 

106 I 

251 ! 
118 
312 
290 
345 
240 

205 
430 
385 
322 

48 

206 
131 
160 
2X7 
276 


+4 
—3 
+ 5 
+ 2 
—I 
+ 2 
+ 1 
— 6 
+ 5 
+ 12 


+ 1 
+ 1.5 
+ 1 
+3 
—1 

I —1 


SWITZERLAND 

Apr. 3 


Price : + or 
Fra. : — 


Alusultse 865- 

Bank Leu......— -I 8,570, 

Brown Boveri 1,620 

Clba Geigy- 2.840, 

do. (Part Certs). 2^90- 

Credit Suisae I 2,405 

Elektrowatt. — { 2,865: 

FishenGeo.i I 730 

Hoff- Roc ho PtCtS 86.875' 
Hefr-Roche 1,10. 8,725' 
Jacobs suchard. 6,575' 

Jelmoli I.97O1 

Landis ft Oyr. — l,685i 

Nestle 6,340! 

Oer-Buenrle 1.496: 


296' 

7,700: 

1,295' 

7Bfi' 


Pirelli ' 

Sandaz iBri j 

Sand or (PtCtsi ... 
Schindler (PtOts), 

Sites- ,1 1,130, 

Surueillanee i 4,150 

Swissair. —I 1,090' 

Swiss Bank. ! 573 

Swiss Relneee .— : 10,100, 

Swiss Volksbk 1.405' 

Union Bank. -| 3,655 

Winterthur 3,790 

Zurich Ins. — .31,000 


+ 4 
+ 10 
-10 

—40 

+ 35 

—125 

+ 25 
+ 60 
+ 10 
— ... 

+ 2 
+ 200 
-25 
+ 5 

Z:30‘ 

—5 

+ibb 

-10 

+10 


AUSTRALIA 

Apr. 3 


Price . +or 
Austin — 


ANZ Group 

Alliance Oil Dev . 

Ampol Pet 

Ashton 

Auct. Cons. Ind... 
A u st. Guarantee . 
Aust. Nat. lnds...: 

AusLPaper : 

Bell Group — • 

Beil Res— j 

Bond Carp Hkigi 

Bora! 

Bougai nvii ie.. _ 
Brambles lnds—' 
Bridge OiU—— 
8. H.Prop— 

CRA- I 

CSR- 

Cast) emal neTys. 

Coles 'C.J.1 _.| 

Comal co "A" 

Consolidated Pat' 

Costain Aust. 

Dunlop | Olympic.' 

Energ Rea.—!!.!!.: 


4.58 | 

1.07 ! 
1.87 ' 
0.99 , 
2.12 i 
2.S2 • 
3.00 
2.63 ' 

6.8 ; 
6.6 • 
1.45 ; 
3.25 
2.40 
5.85 . 
2.35 ' 
6.04 ' 

6.16 1 

2.97 
482 ) 
5.75 
2 8 

U.48 . 
'.60 1 
2.22 * 
5 19 • 
1.43 


+ 0.06 
-am 
— 0.01 
+ 0.06 
+0.04 
+0.00 
+0.M 
+ 0JJ7 
+0.1 
+ 0.1 
-0J8 

+'ai'« 

— 0.05 
—o.a 
+0.1 
+aw 
+ 0JI7 

+0J0 
+ 0.02 


+ 0.02 
-a oi 
+o.m 


AUSTRALIA (continued) 

Apr. 3 | Price + or 

AusLS, — 


Gen. Prop, Tnisti 
Hardie rjamesi... 
Hartogen Energy! 
Herald WyTlmea' 

ICf Aust. | 

Jimberlana F.P— 1 
Ki« 0r» CcW 4 
Lend Lease — — ( 

MIM..- - | 

Mayne Nickiess.. 
Myer Emporium. 
Nat. Aust. Bank.. 1 

News — 

Nicholas Kiwi — ■ 
North Bkn HIIL-; 

Oakbrldge ; 

Paneonri J 

Pioneer Cone 

Poseidon 

Queensland Coal' 
ReeUtt A Coin.,,., 

Repco. — 1 

Santos — 

Smith (Howard).j 
Thos. Natwlda..., 

Tooth I 

Vamgas- 1 

Western Mining- 1 
westpao Bank 
Wood side Petrol 

WoolworthS- ‘ 

Worm aid Itrtl 1 


2.18 

3.10 

2.4 
4.15 
1.92 
a33 

0. J7 
6.2 

3.4 
5J 13 

1. B 

3.45 

13.8 
1.98 

9.5 

O.B 

1.52 

1.65 

3.85 

1.46 

3.55 

1.26 

6.80 

4.2 

1.82 

5.6 
4.18 

4.08 
5.49 

1.06 
3.12 
3.67 


1 +0.02 

■ +0.05 
+ 0JH 
' +0.02 

; +0X1 
! +0X 
; +0.15 

i -0.02 

I 

+ 0.02 

! - 0.1 

I +0X2 
> +0.05 

• +0JB 
I —0X1 


+ 0.1 


: +0.12 
i +0.1 
| +003 

| +0.1S 
+ 0X7 
+ 0X1 
+0.S2 
— 0X2 
> +0X2 


HONG KONG 

Apr. 3 j 


Price 

H.K.S 


Bank East Asia...) 

Cheung Kong j 

China Light—— 1 

Evergo ^ 

Hang Seng Banlq 

HK Electno > 

hk Kowloon Wh.; 

HK Land 

HK Shanghai BK.: 
HK Telephone—. I 
Hutchinson Wpaj 
Jardine Math-—!!! 
New World Dev_: 
Onent O'scasl. . 
Oseas Trust BK.. 

SHK Props. 

Shell Elect.- 

Swire Pan A— — 

TV— B 

Wheel' k Mard A. 
Wheel 1 kMtl me.. 
World Int. Hkine., 


+ or 


22.2 
14.8 
15.3 
1.18 
48.76 1 

7.7 i 
6.05 
6.151 
8.96, 

72 
22 J 
10.2 
6X 
2X2i 

2.8 > 
9.7 
1.62 

24 jQ ! 
6.35[ 
7.3 
1.10: 
1.94 


+0X 
+0.1 
+ 0 J3 
—0X2 
+ 0.5 

+ ax 

+0.15 
+ 0X6 
+ 0JB 
+ 1 
+ 0.3 
+ 0X 
+ 0.15 
— 0X3 
+ao5 

+0.1 

+6.5 

+ 0JM 
+ 0.K 

To.Va 


JAPAN 


Apr. 3 


Price + or 
Yen | — 


AJisOmoto. 


.. .... .1140 

Alps Electric- — 1,920 
Amada 1,080 

Asa hi Chem - — 1 860 

Asahi Glen. i 90S 

Bridgestone.- 540 

Canon — -1.530 

Casio Comp T.680 

Chugai Pharm— jl.110 

Citizen : 545 

Daiel— J 613 

Dai Nippon Ptg- 1,020 

Dalwa House ! 560 

Ehara— 1 469 

El sal— 1,790 | 

Fanuo 9220xr! 

Fuji Bank. 1,560 

Fu>l Him 11.710 

Fujisawa 11,100 

Fujitsu 1,160 

Oreen Cross.—... '3,710 

Hasegawa. ( 379 

HeiwaReal Est— 908 

Hitachi I 845 

Hitachi Credit.— 1,090 

Honda 1,370 

House Food— i 688 

Hoy a. — ;2,240 

itoh IO-- • 348 

Ito. Yokado- '2,620 

Iwatau 1,000 

JACCS [ 326 

JAL -6,550 


JUSCO — 

Kajima — 


722 

289 

810 

600 

655 

890 

452 

670 

334 

585 


Kao Soap — J 

Kashi yarns 1 

Kirin 1 

Kokuyo : 

Komatsu : 

Konlthiroku . — — 
Kubota— 

Kumagai .. 

Kvoto Ceramic— 5,690 ■ 

Maeda Const 490 

Muakino Milling. 1,260 ! 

Myakita- 1,030 j 

Marubeni 306 ! 

Marudai 533 j 

Marul- — 1.010 ' 

MEI 1,610 ; 

M*ta Elec Work*. 760 : 

M*bishl Bank 1,570 1 

M'blshi 637 

M,blshl E cct 401 

M*b Shi Estate-. 632 ! 


+ 10 
+ 60 
—10 
+ 4 
+ 7 
-1 
+ 10 
-80 
— - 

+2 
-20 
+ 13 
+ 16 
+ 20 
+ 120 
-30 
-10 
-20 
+ 10 
+ 150 
—I 
+ 6 
-a 
+ 10 
-30 

+ 10 
-6 
+ 20 


+ 180 


+ia 


+ 6 


—6 
— 1 
-a 
+100 
+8 
-30 
-10 
—6 
+ 10 
+ 16 
-20 


+ 1 


JAPAN (continued) 


Apr, 3 


' Price 
Yen 


+ or 


MHI 273 

Mitsui 336 . 

Mitsui Estate. — ■ 67,3 xc 

MRsukoshi 420 , 

NCK Insulators—; 010x0: 
Nihon Cement.—; 261 ' 
Nippon Denso— .-1.380 • 

Nippon Elect l i,ioo i 

Nippon Express.: 570 , 
Nippon Gakki — '1.B70 
Nippon Kokan,. n 137, 

Nippon Oil -J 845xc< 

Nippon Seiko : 670 ' 

Nippon Shimpan- 568 I 

Nippon Steel ! 156 : 

Nippon sultan.— . 372 . 

NTV. IlSOBxc 

Nippon Yusen.... 244x0, 

Nissan Motor bSB 

Nisshln Flour..—. 530 

Nixmhin Steel 174 ’ 

Nomura. 11.240 ! 

Olympus* 11.180 

orient Leasing... , ,3,040 

Pioneer 2,700 

Renown* 629 ! 

Ricoh 911 

Sankyo * 1,300 

Sanyo Elect* 461 ! 

fiappeno — .. 461 ; 

Sekisu 1 Prefab... 672 1 
Seven- Eleven h ...iB,050 1 

Sharp { 999 { 

Shi mad zu [ 700xd 

8hionogi — 1 708xoi 

Shite Ida !1,X00 | 

Sony— 14.400 . 

Stanley 93S ! 

S'tomo Sank |l,730 I 

S'tomo Elect 891 

S'tomo Marine ...I 
S’tomo Metals — [ 

Taihel Dengyo —1 
Taisel Corp. _ — ,1 

TaJsho Pharm 1IX6O 

Takeda. - I 870 

TDK. 5,850 • 

Toilin „.. ! 478 , 

Tejkoku — j 641 

Tokyo Marine. ...( 884 ■ 

Tokyo Elect Pwr l.720 

Tokyo Gas. | 178 { +2 

Tokyo Sanyo — .J 699 i —19 


650 
153 i 
488 | 
210 1 


+4 
-4 
-5 
—5 
+ 3 

+ir 

+'ii> 

+1 

— i"’ 
-16 
-« 

+ 5 
—2 

+ 23 

+ 2“ 

—4 

+6 

-2 

— io~ 
—30 
+ 120 
—10 
+ 21 
+40 
—5 
+ 20 
—3 
+ 60 
+ 4 
+8 
+ 6 
+20 
+ 30 
+ 10 
—10 
—a 
—9 
+ 2 
— 1 
+ 1 
+ 20 
—8 
-20 
-r? 
—10 
—2 
+ 1 


Tokyu Corp 

346 

+B 

Tor ay 

Toshiba Etesti.... 

495 

430 

646 

905 

1,870 

-5 
+ 1 
+ B 

-a 
+ 80 
+ 30 
— S 
+ 9 
+ 170 
+8 
+9 

Toyo Balkan 

Toyota Motor 


706 


Yamanouchi 

4,100 

635 

404 

414 

Yasuda Fire 

Yokogawa Bdgo. 

SINGAPORE 



Apr. 3 

Price 

-for 


• 


Bouitud Hldgs- 

1.73 1 

+O.D4 

Cold Storage 

8.B9 

+ 0.07 




Genting- 

5.6 


Haw Par. Bros.... 

2.87 | 



Hong Leang Fin . 

8318 1 

—0.01 

Inch capo Bnd. ... 

2 44 i 

-0X1 

Keppel Shipyard 

1.78 • 

+ O.B1 

Malay Bonking... 

6.00 , 


Malay Utd. Ind... 

8.44 1 

+ 0X1 

Multi Purpose.... 

0.89 : 

, 

DCBO 

9.05 i 

— O.D5 

QUEL. 

3X8 . 

—0.02 

Public Bank 

1.B7 ■ 



1.9 t 

+0.01 

Singapore Press. 

6 85 : 

+0.1 

Straits Trdg 

4 84 I 

+ 0.02 

Tat Lee BK 

2.76 | 


UOB_ 

4.34 

— 

SOUTH AFRICA 


Apr. 3 1 

Price | 

-For 


Rand 1 



Aberoom : 

AEftCt ,, 

Allied Ttoh j 

Anglo Am Coel— > 
Anglo Am Corp 
Anglo Am Gold— [ 
Barclays Bank — ' 
Barlow Rand — ■ 

Buffels ; 

CNA Gallo ! 

Currie Finance— j 
De Beere- 
IDnefonteln ..— ' 

FS Geduid- 

Gold Helds BA -• 
Highvelc Steel—' 

Nedbahk • 

OK Bazaars— 
Protea Hld0*..— ' 

Rembrandt 

Rust Plat 

Safren ’ 

Sage Hldgs 

SA Braws £ 

Smith 1 AC) 

Tongaal Hulet— . 
Unisec ~ — — ...' 


J.45 | 

7.4 • 
54.6 1 
39.5 
26 I 
174 | 
14.25. 

10.4 ' 

82.5 > 

2.4 i 
5X6! 

10.1*5 

85.5 1 

55 ! 

52.75 

3.85- 
BA I 

13.5 ! 

1.4 
32X : 

18.05 
14.25 

7.0 • 
6.7 • 
21X0 
6.15 
4.7 ■ 


— 1 
+as 

+0.5 

+1 

+0X6 
+ 1 


+o:« 

— O.IS 
+0X5 
+0,8 

!!!d!'i6 


+0.5 

+0.16 

+0.'f 

+0.1 

+02 

^oJ 


CANADA 


Sdn Slock 


Hqh low Ckns CNN 


TORONTO 

Prices at /.30pm 
April 3 


3M ftfctt Pice 
25250 AjniUi E 

sir 

W; 

lfi% 

5i% 
16 % 

+ % 

*?3 Aura Ind B 

5 r% 

6% 

6'.’ 

-% 

17*30 All Ent+BV 

S2I 

s 0% 

20% 


mi Aigo Cetr 
4233 AJrciro Si 

522 

322% 

3% 

VI 

:j% 

* % 

.'.V 

SI?% 

Si'A 

'9% 

6-% 

'9% 

6's 

-% 

1-975 A ico 1 1 
412f7 EP C.11M1 

SU’rt 

S23% 

8'n 

32% 

9 

33% 

+ *4 

6F73J Bank BC 

55'. 

S*H 

5% 

- % 

iCTPiO Bank fi S 
KVD Ba'r^k 0 

Su'e 

145 

ir« 

143 

12% 

143 


K7i Eananra R 

*25 

420 

425 

-ia 

10?£53 Brain ne 

55 'n 

490 

495 

-30 

2'"5 Bro+ai-Ci 
J.TD ECFP 

sir % 
sr. 

17% 

fl% 

ir% 

fl'5J 

-% 

i: ::4 bc 

2*3 

7*511 

:si 


%■» 60 Wcno 

52 In 

21% 

::■% 

-% 

1?rJ Crjn*v 

SiC-n 

Id- 1 * 

16*4 

- % 

4P? Bocj Can 

123 e 

?+% 

23% 

* % 

L-E 

Sir 

1b% 

16*4 

- % 

7C.HM CD.«b B 1 
523 Cad Frv 

56 

£15'.- 

5*4 

1£’i 

6 

15% 

-% 

rs ns c Nor hips 

Via 

24% 

24% 

+ % 

WO Con Tiust 

533% 

M's 

33 

-% 

C fund 

Si*% 

1J% 

14% 

t % 

'V'S CiEk Com 

629% 

29% 

29% 

- % 

cji nji Ra 

’*% 

29 

29 

i % 

2.V3 CTi'p a l 
t *79 C L-.-l b 
•c:i3 Cot! 

Si:% 

sn% 

8% 

ir\i 

11% 

8% 

17% 

11% 

-% 

V? C+fenete 

Jf% 

5* 

6% 

- % 

s?o c r.-r 4 

:CS!V0 CC-zf B 1 
icMO CTl Bv* 
ICCO U-njen'r*, 
Iran Crau R 

55 

56 
£10 
Vs 
12s 

6 

5% 

9% 

SU 

255 

6 

6 

10 

5-% 

299 

-fi 

.‘SH Cjn:on A 

Sl2's 

1 1% 

12% 

♦ •% 

Ct;«n 

S’3 

17% 

17% 


£J4C3 Crar Rts 

164 

125 

154 

*9‘ 


Safes Suck 

Daori Dm 
Daw A 
Danison A 


67431 

SO 

5703 

6728 

1800 

11200 

600 

1350 

22427 

41700 

550 

7300 

2350 

200 

5000 

13570 

40 

1100 

4300 

710 

1466 

3^0 

24292 

22300 

300 

1050 

300 

1% 

500 

4100 

400 

9:5 

7410 

22267 

2400 

100 

15400 

3551 

1000 

2000 

too 

(HO 

84028 

4921 

J07 

5174 

500 


Denson 8 F 
Devdcon 

(Moon A I 
EBctaisn B 
Donan A 
(Masco A 
Dv<e* A 
Etahooi K 
Emco 
Equrty Sw 
FCA M 
C Falcon C 
FfcntmKw 
Fanir Flos 
Fed Ind A 
F City Fin 
Fraser 
Sends A 
Gesc Comp 
Geocnjde 
Gbraflar 
Gettwp I 
Goodyear 
Granduc 
GL Forest 
Grevime 
H Group A 
Hrdmg A I 
Hawxar 

Haves D 
H Bay Co 

Imasco 
WJ 
hgls 
km Thom 
hnpr Rpo 
Iwm B 
Kam Kota 
ktilsm H 
Kerr Add 
LabaU 

Lac Mnrfc 

LOrt Cm 
lacana 
a Lac 


Higtt Uw 
*80 455 

415 415 

Sill* 11'a 


S11 

57 

56'a 

55% 

212 

S27 


15% 

7 

6'* 

6% 

212 

26'? 


+ ’B 


SJOU 40 
S7% 73* 


517 

57% 


17 

•«4 


S20'j 20 's 
SI8'4 IS 
5103*+ 102': 
285 265 

521% 21% 
513 13 

518% 15% 
EJ7'3 FU 
S1OJ4 ID 1 ? 
no 271 


Osh Omg 

460 -5 
415 
11% 

1! 

7 

e% 

6% 

212 

26'a -*s 

40U +3s 
7% 

17 +i. 

7% - «4 

:o% -% 

I8'a + ’4 

103% 4 3i 
-5 


+ 's 


$K'«4 


10 

71s 


542 % 42% 
*5 *5 

390 90 

S25a 4 25% 
57 'j 7'j 
175 160 

520 'a 20 s * 

Si l ’4 11'a 
515% 15's 
52694 26% 
513% 13 
516% 16% 

sa% b% 

S36^a 36% 
521% 21% 


123 

538% 

516': 

521% 

532 

512% 


III 
36' i 
16% 
23% 
31*. 
12% 


513% 13% 
534*4 34% 


285 

18% 

27% -% 
10% -% 
271 -9 

10 % 4 % 
T's 
42% 

45 

90 

25% 

7'? + % 

175 *20 

20% -% 
11% 

15% -% 
28% -% 
13 -% 

16% 

8«? + % 
36% -% 
21 

117 -3 

36% 

16% + 'a 
23% +% 
31% -% 
12% + % 
13% - % 
34% -% 


Safes Sock 


High tmr One Chug 


LoMnrCo 
MCC 
Melon H X 
Mertano E 
37950 Matson A I 
1175 Murphy 
2260 NUSCOL 
16356 Hora-ca 
25035 Narcen 
43789 Nva AHA I 
78115 Nossco W 
12982 MjWS to A 
200 OUnwod 
18600 Oshawa Af 
3400 tasour 
28500 PanCsn P 


4630 

1000 

1950 

7138 



205400 Res Serv I 
753 Rw F+p A 
200 Rogers A 
500 Roman 
1000 Hodman 
2000 SonXrn 

170 Scons l 
2400 Sean Can 
57290 Shed Can 
5190 Ghems 
140 Soudvn 
2100 Si Bradcst 
7813 Swtaj A 
8200 Sdpm 
M Steep R 
100 Swcor fx 

11677 Sydney 0 
15000 Tataxp 
18523 Tara 
700 Tech Cor 
18020 Tack B I 
200 Tetedyne 
•U»54 Ter Can 


517% 

225 

525% 

440 

518% 

52* 

S25% 

SIT's 

516% 

58% 

S26 

54 

563* 

523*4 

56% 

532% 

& 

528% 

125 

525% 

519% 

SS% 

511 
SZ2 
270 
130 
59% 
510% 
541% 
56% 
523% 
57% 
S27% 
567a 
S57 
512% 
520% 
355 
270 
524% 
24 
102 
523 

512 
512% 
511% 
S35 


17% +% 
225 +5 


17 
22S 

25% 25% +% 
433 430 -10 

16% 16'a -% 
23% 23% -% 
25% 25% +% 
17*» 17% -% 
16% 16% -% 
- 6% 


6% 


*% 


25*4 25*4 +% 


£3 

6*4 


53 

6*4 


-1 


23*4 23*4 +% 


. 6*J 

32 32% -% 

17% 17% -% 
7% 7% 

28% 28% 

120 120 -5 
25% 25% -% 
19% 19% 

8% 8% + % 
10*4 10% + % 

21% 21*4 
2« 

130 
8% 

10% 10% - % 
41% 41% 

8% 6% +% 
23% 23% +% 
7% 7% +% 

27 -% 

6% -% 
57 


269 

130 

9U 


+ 5 


27 

6*4 

57 

12% 12% 
20% 20% 


-30 
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canto s 

Cwerc X» 

Carohn 

-Cartsrt • t 
Caseys 
Gencor 
CnWBc 
Cenksr 
BmBm 

Q**& 

CRfflk 
Cwnrsri 
Csnkjri 
CenJyn 
CerJvA 
Cantik 
Ctius 
ChsdTh 
Chnpft 
CtnaCp 
CtapEn 
Oarat 
CSsrnS s 
Charmt 
ChadiU XOa 
Chat&n .48 
ChfcPnt 
OiTth 

OiLvm X8 

Chemex 

CfaPab 

QiryE .126 
ChasM s 1X0 
CWChl 
ChPK 
(Mb 

Oitand 1 

Onmer 

Chronr 

□vDw s XB 
Chym s -10 
CtmFn 

ChMc XV 

Cunas .12 b 
C mter 

C^nm l 

Cvcan 

CtzSou 1X0 
QzSGa .7B 

CtzRd ■ 1.04 
CtzQP ,48s 

C&Ut A I 

CUyfed XSe 
OyNQn .m 
CnyBcp jBB 

CWrSt s .10 
GiarU X8 

CbacC 

OevtRt 1X2 

Qthm 
CffissiF 
GStia* 

GobaLb 
CoeaBB XU 
Coen- t 

Cogenic 
Cofoni 3 
ColabR 
Cotegm 
GdFa 
CoHins 

CoiAfin .48b 

Ctifgas 

CoIGs pi 1X0 
CoUiAc 1 

CokTte 

Com .74 

ColuFd 


S3 10% 10% 10% 

316 43« 4% 4% 

130 2*4 2% 2*n 
163 10% 9% 10 
18% 18% 18% 

28% 2B% 28% +»2 
34 33% 33*4 
12 % 12 12 % 

45% 45% 45% 

27% 27*4 27% 

29% 207„ 23% 

35% 36 35% 

1% 19-1510-15 
11% 11% 11% 

7 6% 0*4 

3% 3*s 3% 

10 % 10 % 10 % 

1 <4 1 1 

6% 6 8 
5% 5% 5% 

5% 5% 5% 

12*4 12% 12% 

IB*, 16% 16% 

14% 14<, 14% 

22% 22% 22% 

18 17% 18 

18 17% 177a 

7% 7% 7% 

30% 30 30 
5% 5% 5% 

6% 6% 6% 

12 12 12 
25% 25% 25% 

10% 10% 10% 

01 81 81 
Z7% 28% 28% 

18% 18% 18% 

28 27% 27*4 

9 ff% 8% 

15 14% 14% 

8% 8 8% 

91% 91% 81% 

157s 1S*« 15*a 
32 31*U 32 

2954 23% 201, 21% 

2 i Pit 
5% 6 5% 

32** 32% 32*4 
20 % 20 % 20 % 

27% 27% 27% 

16% 16% 16% 

3«% 34% 34% 


IB 

4 

255 

75 

8 

2 

04 

229 

88 

44 

8 

8 

140 

8 

10 

106 

327 

18 

155 

298 

8 

11 

420 

37 

7 

7 

4 

10 

20 

736 

4 

91 

4 

46 

180 

83 

297 

60 

40 

126 


33 

34 
351 
100 
3 
38 


■He 
-% 
+ % 


— <4 

-% 


-% 


-% 

-% 

-<l 

-% 


-% 


+ % 
+ % 
+ % 
-% 
-% 
+ 1 B 

-% 
-% 
+ % 
+ 1. 
— *8 


-% 
+ 'a 


+ % 
-1% 
+% 

+ % 
-% 


2806 10% 10 10% 


+ 'B 
+ % 
+ % 
-% 
+ % 


Cniidn 

CmpLR .12 
CmplM 

CmpPtJ s 
CmpRs 

Cmraak .05 

Cmpuin 

Cptt 

Cmpire 

Gome 

Comtir 

Come* 

a 

Comfr s 1 
ConnWt 1X8 
CnCan 3 

CGgfl lX6e 
W 3 

UJnrtJf 

Cnl%p s 1X8 
Canard X8 
Consul 

ConWl e 1.40 
CrtSBep 2.04b 

citsl 
coat a 
cute 

Cantan s 
OLasr 
Conwjl 
Convrse 
CoprBio 
Cons B 
CopyW 
Garmm 
Cortte 

Coma 
Conus 
Cosmo 
CousP s -32 
Comal 

CrtBrt .14 

CradTr jg 

CrazEd 
Cronus 

CrosTr XO 

CnAifi a 
CwnBk 

Cruim .44 

CuttaFr X4 

CUUun S6 

Culp 

Cycare 

CyprSv XOe 
Cypra M 


27% 27% 27% 

31 30% 31 

18*4 18% 18% 

24% 24 24% 

7 7 7 

177a 17*4 TT7 a 

12 11% 12 

161: 16% 16% 

14% 14% 14% 

12 1V% 11% -% 
38 37 % 37% -% 
15% 15% 15% 

2% 2<e 2% 

18% 17% 18 

47s 4% 4»« 

14% 13% 14 

' 16% 16 16% 

47 S 4% 4's 

IB IB 18 

12 % 12 % 12 % 

17 18% 16% 

16% 16% 16*4 

33% 33 7 a 33% 

IB 17% 17% 

19% 19% 19% 

5 7% 7% 7% 

20 8 & 8 

133 13*, 13% 13% 

X2 16 15% 15 15 

.12 887 25 % 25% 25% 

.18 162 12% 12% 12% 

80 3 27s 27s 

2.10 48 37% 367s 367s 

2 36 49% 48% 49% 

2.12 13 75 75 76 

X2 8 34 34 34 

X6 11 14% 13% 14% 

2 13 39% 39 38 

JMa 5 12% 12 12 

340 13 6% 8 8% 

1X0 3 30 29 30 

9 3% 3% 3% 

XB 446 20*4 20 

92 10% 10% 10% 

XO 2 9 9 9 

720 23% 22% 23 

1803 8 7% 7% 

.OTr 594 12% 12 12% 

M 77 28 27% 27% 

7 12% 12% 12% 

12 T% 1% 1% 

75 5 7% 7% 

■179.3%. 8%i.3% 

892 9% 8% 9. 

192 . 25% 24 34-. 

.. 2T9-'0 7% 77 4 

M - 22- - 11% fl% 11% 

20 - 6 % - 6 % 6 % 

259 7% 7% 7% 

V? Ii 2 

67a 6*4 6% 

i 1 * 

8 8 8 

9% 9 9% 

4% 4% 4% 

19 18% 10% 

8% 8% 8% 

6% 6% 6% 

8% 8% B’s 
3% 3% 3% 

9 0% 8% 

11% 11% 11% 

5% 5% 5% 

7 7 7 

22 % 22 % 22 % 

18 17% HI 
22 % 22 % 22 % 

17% 16% 16% 

22 % 22 % 22 % 

8 7% 8 

37 36% 36% 

5 4% 47 B 

5% 4'4 5 
24% 24% 243, 

32% 32% 32% 

12 12 12 
12% 12% 12% 

5% 5% 5% 

33% 32% 32% 

6*4 6's 6*4 

1768 8% 8% 6% 

43 16% 10 16% 

41 37» 3% 3% 

117 16 15% W»4 
27 20% 19% 20% 

30 7 6% 6% 

132 9*s 9's 9% 

206 52% 51% 51 7 B 
221 3% 2% 3 
14 5*4 5% 5% 

7 22% 22% 22% _ . 

2*6 1% 1V1B1MB -l-lEj 

10 14% 14 14% +% 

6 13% 13% 13% 

051 22% 22 22% 

24 T3 13 13 

169 24% 24% 24% 

3 4% 4% 4% 

4 11% 11 11 

5 28% 257s 25% 

182 19% 19% 197s 

66 22 % 22 % 22 % 

.08 52 8% 8% 8% -% 

14 23% X3 23 -% 

13 12 11% 11% -% 

IQ 3% 3% 3% +% 


.12 


.40 


£00 


6 

103 

Z75 

18 

51 

41 

43 

25 

34 

2 

4 
80 
12 
167 
6 
18 
171 
180 
27 
80 

9 

21 ' 

33 

151 

5 
1 
7 

53 

10 

54 
30 


-*n 
+ % 
-% 
+ *. 


-% 

-% 

+ % 
+ % 
+ 'a 
+ <, 
+ % 
+ % 
+ % 
+ % 

+ % 


-% 
+ % 


-% 


-% 
— T ( 

+% 

-% 

-% 


-% 


--5 

-i* 


~ii 


-% 

+% 


-% 


+% 

+% 

-% 


-% 

-1 

+% 

-% 


-*B 


+ % 


+ % 
+ *B 


+ % 
-% 

=i 


+% 

+% 


DBA 

DCNY 

DCS 

OB’ 

KjSss 

DNAfl 

DOC 

Dari* 

S“l?» 


■USe 


OmnBu 
CtWGo 
DjcotJ a 
Da a 
DtSwteb 
Datpnr 


.13 


Doan 

Datum 

DanaW 

Dawson 

DebSh 

DacoO 

Decani 

DeidbA 

DekMn 


XOe 


72 

-28 


DekNG 

Derek* 

DeniUd 

Desgnh 

Dm9 

DekxC 

Dewey 

tnseme 

Dferti 

Dtcean 

Honed 

Dqteg 

DigCm 


D D 

31 15%. 15 15% 

59 5B% SO 

4 3% 3% 

8% 9 9% 

14 13% 13% 

7% 8% 0% 
6% 6% 6% 
10% 9*4 10% 
5970 29% 26% 27% 
12 28% 25% 26% 

S’* i’* S'* 

94 94 94 

17% 17% 17% 
11% H% 11% 
5% 5% 5*b 

4 4 4 

16% 16% 16% 

4 3*4 3*4 

7% 7 7% 

18% 177 S 17% 
6*1 8% 0% 
»% 18% 18% 
16 15% 15% 

3% 3% 3*b 
25% 25% 25% 
17% 17% 17% 
1% 1% 1% 
11% II 11% 
5% 5% 5% 
6% 6 6% 

9 6 8 

5% 47s 4% 
31% 31 31 

5 6 5 

10 % 10 10 % 
4 3% 3% 


15 

13 

9 

135 

60 

42 

12 


24 

2 

74 

296 

303 

180 

5 

13 

67 

84 

22 

3 

079 

10 

170 

125 

10 

130 

246 

147 

13 

94 

9 

10 


332 

11 

1 

684 

16 

124 


32% 32% 32% 
11% 11% 11% 
8% 7% 8 
5% 5% 5% 
22 % 22 % 22 % 


+ % 
-% 
+ % 
-% 
-*8 
-% 
+ 1% 
-1*4 
+ % 


+ % 


“% 
— *8 


+ % 


-% 
+ % 
-% 
“% 

+% 
-% 
+ % 
“% 
-% 


+ % 
“% 


-% 


Sack 


.34 


Inst 


Safes High U* La* D** 
(Hnds) 

2847 72 '= ll* IT 8 -1 

2 9% 9^ 

138 31*4 31% 31% 

11 «’* 6 > fa' 

1746 10% 10 10 

205 5% 5>s 5% 

91 22% 22% 

27 29% 29 % 29'? 

2 19 19 19 

3 20% 20% 20*4 

12 13 12*< 13 

24 15<4 15 «% 

81 36'; 35 36% 

35 12% 12% 12% 

350 16% 15% 16% 

70 15% 15% 1S% 

3 27% 27% 27% 

3 15% 15% 16% 

9 39% 39'.' 39'-’ 

260 10 10 |0 
55 14% 1«s 

47 4% 4% 41, 

32 24 23': 23': 

14 ^2*s 2% 2% 

10 5% 5% 5% 

12 35 14% 14 <4 

41 3% 3% 

5 II 


» <4 
-% 
+ '0 


+ % 
4 % 


+ % 
-% 


+ % 


-1-16 



231 


X2e 170 
XO 5 


.10 


£40 

XB 


XO 


6163 8% 8% S'* 

1 5% 5% 5% 

19 7% 7% 7*b 

776 14% 14% 14% 
332 21 20*, 21 

87 2S': 25% 25% 

581 10': 10% ID': 
27 8 % 8 8 

MB 13-15% % 

58 17% 17': 17% 

32 13% 12*j 13% 

109 3% 37-1539-16 
158 31 30 30% 

49 14% 12*4 1*% 

162 16': 18 1&«: 
SB 14% 1J% 13*4 
1321 15% 14*4 15% 
8 5% 5<: 5% 

42 24 23'; 23': 

156 7% 7% 7% 
183 32>: 32 32% 

1 103 103 103 

21 13 12*, 12*4 

3 4% 4% 4% 

15% 14% 14-s 

F F 

35 8% 8 8': 

6's 5% 5% 
12*« 12*« T?% 
6% 8% 6% 
9>: 9% 9% 
9-16 9-16 9-lt 
26% 2fi% »% 
21 20*4 20*4 

4% 4 4 

36'; 35% 35*4 
56 55% 55% 

11% 11 11% 
9*4 9*4 9*4 
30 29% 30 

4% 4% 4% 

16 15': 15': 


t': 


+ % 


♦ 1 
+ *B 

- I 
-% 
+ % 

- 1 + 


+ *8 


+ *S 


+ 1% 
“% 
+ % 

-T. 


- U 


LONDON 

Chief price changes 

(In ponce unless 
otherwise Indicated) 

RISES 
Aber. Amer. Pet- 

Block leys 

Chan Tun In vs. — 

Consul C S: F 

Cookson 

Euro therm ............ 

Foster Bros 

Grand Metr 

Grattan 

Home Charm 

Morrison 

Robinson- 

Standard Char-- 

Tesco 

Valin Pollen 

FALLS 

Amcx 

Blue Circle 

British Aero 

Christie's 

Eastern Prod - 

GRE * 

ICI 

Lasmo 

Lowfc Bonar 

Pearson 

P&ODefd — 

Racal Elect — 

Sedgwick 

Sun Alliance 

Trust H F 


123 

+ 10 

570 

+ 30 

173 

+ 13 

K 

+ 10 

MO 

+ 65 

3B3 

+ 10 

218 

+- 8 

285 

+ 8 

178 

+ 6 

822 

+ 8 

240 

+24 

G3 

+ 11 

•175 

+ 22 

253 

+ 7 

510 

+35 

23S 

-13 

486 

-29 

412 

-18 

m 

-10 

365 

-28 

665 

-28 

701 

-10 

3W 

-18 

383 

-17 

70S 

-10 

333 

-10 

196 -M 

368 

- 7 

460 

-20 

134-4 


33 

50% 50% 

50% 

+ % 

12 

44 

44 

44 

+ % 

81 

32% 31% 

31*4 

- 1_> 

14 

16 

15% 

15% 

- 1- 

26 

16% 

16 

16*4 

t% 

16 

6% 

6% 

6% 


104 

7% 

7% 

7% 


10 

10 

9% 

9*4 

-% 


ftfAm 

FUm 

FIAFsi 

RATn- 

RBnOfi 

FWoF 

recnB 

FCorar 

FDsUR 

FSac 

FEac 

FFwm 

FftAfcc 

FFdCal 

FFCto 

FFF1M 

FFMon 

RFUCp 

FFnMgt 

RFBk 

Fife* 

FtoKM 

FSWlCp 

FJerM 

%£ 

FTWCin 

WW 

FWhi 

FK3MB 

FBBGa 

FSriHs 

RSecC 

isfirae 

FTSfen 

FTenM 

FtUnC 

FNtiy 

FHNFn 

Rrsar 

SS 

RflWn 

FfeFtfl 

RNF1 

Fto*S 

Fkrtcb 

Fbnar 

Fbon 

Fbon 

For Am 

ForestO 

FortnF 

Forms 

Forum 

Foster 

Ftnunyr 

FmkCp 

Frrlfi 

ftnkfl 

Frenrt 

Fudmk 

FiAHB 

GTS 

Garieo 

GamaB 

G»in 

Genre 

Gertsen 

GnAut 

SnBmd 

GenCer 

GnHme 

QnSM 

GenaE 

GenstL 


1X0 
s 1X5 


XOe 

-30e 


^0 
8 L40 
1 

1 

1X0 
s 1 
1.80 
ZBOb 
02o 
.40 

.96 

XO 

1.10 

A* 

1.60 
s 112 
8 1 
xob 
£20 

.48 

■15o 
s 72 

8 

• 24 


25*4 25': •25% 

30% 30% 30% 

16*4 16*4 16*4 

27% 27 -27% 
ZBV28*a2S% +%-. 
51% 51% ST*: “ 
15% 15% 15% 

6 5% 6 

24% 24 24': 

22*4 22% 23% 

31 31 31 


-% 
+ % 


3557 12% 12 
16 16 


12% 

16 


804 

15*8 14% 

14% 

30 

22 

21% 

21': 

Ti 

17 

18 

W% 

33 

20 

19% 

19% 

10 

12 

12 

12 

4/ 

22 

21*4 

22 

1 

20% 20% 

20% 


27 

.09 

26 

1 


26 

.10 


1X5e 

-56 


.48 


147 

66 

2 

12 

12 

78 

7 

29 

2 

22 

J0 

43 

59 

260 

35 

27 

2 

10 

81 

316 

15 

171 

17 

197 

10 

7 

SOI 

43 

25 

90 
382 
48 
230 
330 
657 
45 
784 
298 
188 

91 
5 
5 
99 


XO 


.10 


X6 

-10s 


J5r 


23% 23% 23% 
30 29 30 
21 21 21 
19*4 19*4 19% 
23 22 22 
31% 30% 30*4 
26*4 26*4 26% 

34% 346s 34*s 
53% 53% 53% 
15% 15% 15% 
14% 74 14% 

9% 8*4 8% 
33% 32*« 33% 
24% 33% 24% 
9% 9% 9% 
24% 23% 33% 
13% 13% 13% 
10 10 10 
36% 38 36% 
38% 38% 38% 
31% 31% 31 «: 

6*4 6% 8*4 

48 47 48 
6% 6*s 6% 
14 13% 13% 

3% 3% 3% 
17% 17 17 

34*4 34% 3414 
13 I2*j 12% 
12*H 12% 12% 

3% 3*a 3% 
17 76*4 17 

14*4 14% 14*s 

29 28% 39 
Ifs 19% 19% 
19 16*4 16% 

1% 1% 1*4 
f ' » £0 9% 

6 5% ' 6 

28% 27% 39 
13% 13% 13% 
16% 16% 16% 
25 24 % 24% 

1210 28 27 % 27*4 

115 9% 9% 9% 
32 15*4 15% 15% 

G G 

3S « 11% 11% 

12% 12 12% 
11 10% 10% 


:% 

-% 
+ % 

+% 

41 


-1 

-% 


-% 


+ % 
-% 


+ % 
-% 


-% 


-% 
+ % 
-'a 


+ % 
+ % 

+ % 
+ % 
+ % 


.10 

.108 


.06 

J8 


170 


Geneve 
Genes 
Ganna 
GaFBk 
GerMd 
Gbson 
GfeG 
ObrfA 
Qerfd 
Godry • 52 
GUCarr Xle 
GuidE s X4 
GdTaco 


.70 

.44 


339 
B 

25 
22 
161 

24 
76 
6 

25 
40 
10 
32 
347 
3 

228 
35 
1509 14 
27 7% 


2% 

48% 47 
5% 5*4 
1* 13 

19 18 

7% 6% 
15% 15 
3% 3 


7% 8% 
23-102% 
" *7% 


5% 
13 
19 

6*4 

15 
3 

2% 
. 7% 
41 41 41 

5% 5'a 5% 
6 % 6 % 6 % 
— J3 
7 


-% 

+ % 

+ 1-16 

irnShip 

IT Corp 
mi Tool 


~% 

term 

20 

— ’j 

Invcrg 

Ole 

-1% 
+ 1 

lnvsSL 

Iomega 

-06e 

- % 
“% 

•AmSoU 

bomdx 

3.60 


& V s 

7*8 7% 


13*4 

7% 


9 12% 11% 12 

1075 21% 21 21% 


Got 

GoiJdP 

Grace 

G radco 

Gurnet) 

CraiW 

GrpDMd 

Grjt&c 

GrayCa 

GdJfd 

GWFSB 


-05e 

.«8e 


3 

644 

7 

1 

21 

108 

123 

33 

37 

(31 

35 

20 

103 

37 

BOO 

80 

69 

12 


27% 27% 27% 

III* 'S** '0*4 

JE 8 1& 17% 

10% «p t 1(p, 
18% 78 IB >2 
15-16% % 

5's 15 15 

W, 12% 12% 
17% 163, IBS* 
11% 11% 11% 

9 s * 9% 9% 

9 9 9 

12% 11% 12% 
^8 2% 2*s 
8 5*4 57 fl 

1 8% 8*4 

10% 10% 10% 

19% 19% 19% 


+ % 


+ % 


-Me 


+ *B 
+ % 
+ % 
+ *8 

4% 


GBn^^s 
GrtVash 
GreenT 
Girth Fd 
Gtecn 

fluarfn 

GuatC 

GuratS 

Gu*W 

GilApW 

GBBdc 

GUNuc 

GuH 


HBO 
r«C 
HCW 
HEI Tx 
HEI Mn 
HMD 
Haber - 
n**0 
Hatted 
Halitar 
HantCM 
Hanvl 
HarpG 
HrtM 
HrdSm 
Harvtn 
Hamwy 
Hauser 
Hawkfl 
HIUlA 
HtthCS 
Htrtrtn 
Hthdyn 
HecbgA 
HectaB 
HestC 
HetenT 
Heiw 
HenrdF 
HemBn 
Hentfd 
Heney 
hetra 
HfeerC 
Hrckam 
Hogan 
HoimO 
HmBn 
HFdFI 
HfflFPk 
HmFAz 
Ho mart 
Hmecft 
HnwSL 
Henlnd 

HookDf 

Hoowt 

HraiAr 

H*BNJ 

M 

H«8Rs 

HurogB 

Hurra 

HyOne 

HydcAi 

Hypom 

IS 

B.C 

IMS 
PL Sy 
ISC 

IVB Fn 
fcoi 

IdteWU 
tmami 
knurex 
bn uno 
Imugen 

tnaemp 

kvfficp 

IlMpHII 

IndHidg 

tediN 

IndB 

IrwrD 

IntoSc 

Wtrffec 

Wun 

btetNhr 

Irterii 

Inteun 

hgCre 

ImgD. 

tegGen 

era 

Intel 

hiiSy 

bwTei 

tetmd 

teteyn 

IrilrlFTr 

intrtac 

Intgrph 

Imrnkin 

inmtee 

hrrtrrrnet 

IBWysA 

IntCbn 

IGame 

(nlKing 

iraLse 

InMOWI 

ms 


.50a 


60 


6 

58 

:5 

IL'J 

MO 

) 

81 


(Mo 

.10 

9 56 

34 
150 
3.00 

20 

35a 

.38 


.16 

.10 


92 

160 


1 

■X* 


,50r 


56 

1 

131 


15'; 1S% 15*} 
6% 0% 
is*- 1:% ia 
5% *> 5 
»% 13% Ij's 
6% 6'n 
20% 20% 20% 
11% 12% 13% 
ir». 17 ir 
0% 9% 9% 
15 14% K'a 

1% 1% 1% 

11% 11% 11% 

H H 

» JS6 15 "n 19% W% 

10% 10% 10% 
6% 6% 6% 
» 13% I3J4 

5 5 5 

I J-'g 13*4 13% 
ig 18': i*i 

5 4% 

2% 2% 

6 6 
15% 15 
3b V 36 

1260 3»% 31 
113 2*% M 
.204 80 79% 


+ % 


JW 

1J 

.05« 6 


WT' 1 
.10 54 
00 
10 
1U 
Ie8 
52 
110 
6 
IB 
15 


-% 


4 4 
2*4 
6 
15 
So 
31 

28*a 

79% 


-1 


■05e 

146b 


W 44% 42% 4?% -1 
100 14 12% 13% 

2 17% 17% 17% 

29 8% 8*a 8% 

257 18% 17% 17% 
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LONDON STOCK EXCHANGE 





■ae— RECENT ISSUES ■ 



Account Dealing Dates 
Option 

•First Declara- l*st Account 
Dealings tions Dealings Day 
Mar 25 April Apr 12 Apr 22 
Apr 15 Apr 25 Apr26 May ? 
Apr 29 May 9 May 10 Hay 20 
• " Now-time ” dealings may taka 
placa from 9-30 am two business days 
earlier. 

Leading shares wilted yester- 
day as London slock markets 
began to wind down ahead of the 
long holiday closure. Equity 
dealers encountered a certain 
amount of tax-loss selling— any 
business connected with the 


Equity leaders slip in thin pre-Easter trade 
Index at lowest since mid- January 


the near-25 per cent contraction 
in annual earnings to SSH3m\ 
the market had been hoping for 
pre-tax profits of nearer £110m. 
Son Alliance, however, came up 
with better-than-expected pre- 
liminary results and profits more 
than £10m above estimates at 
£47.6m, but the shares failed to 
benefit and drifted lower to 
finish 20 down at 480p. Other 

Composites gave ground with 
current fiscal year must be com- Royals closing 10 lower at 583p 
pleted by 3.30 pm today— and and General Accident 9 off at 
tned not to unbalance books by 59Sp. Among Lloyds Brokers, 
taking on surplus stock. The Sedgwick lost 7 to 368p, after 
upshot was that the sales tended 365p, following comment on the 
to weigh on markets and pro- proposed merger with Trans- 


duce sharp fall in prices. 

Many investors appeared to be 
pre-occupied with their Easter 
arrangements and were content 
to withhold funds until the 
interest rate structure becomes 
less confusing. Barclays and 
Midland Bank both reduced their 
base lending rates but only by 
i per centage point to 131, 
against the 13 per cent of both 
NatWest and Lloyds. 

Further details of the sale of 
H.M. Government's remaining 
48.43 per cent, nearly 97m 
shares, of British Aerospace 
re-directed attention to the still 
increasing demands being made 
on market resources. The issue 
could account for some £400 m to 
£500m. Ahead of the BAe news, 
LASMO made a call for £67 ,3m 
cash via a rights issue. 

International stocks slipped 
following a firmer opening In 
sterling and failed to revive 
when the exchange rate sub- 
sequently came back. During the 
afternoon many blue chips tried 
to steady but they eased again 
late and -the FT Ordinary share 
index closed 12.9 down at 956.5 — 
its lowest level since January 14. 
Constituent Bine Circle dropped 
29 to 488p after adverse views 
on the group's proposed acquisi- 
tion of Atlantic Cement of 
America. 

Gilt-edged securities went into 
hibernation. Neither the fluctua- 
tions in the exchange rate nor 
the base rate moves brought any 
significant response and quota- 
tions closed with small mired 
changes. The shorts were gener- 
ally a fraction harder, while 
some ultra-long stocks were 
slightly easier. Index-licked 
issues steadied after Tuesday's 
weakness. 

All three equity newcomers 
fell foul of general market condi- 
tions. Blagden Industries parti- 
curarly disappointed, resuming 
at IlOp and falling to XOOp 
before recovering late to H5p 
compared with the striking price 
of 130p for the tender offer. 
Slntrem settled at 175p. the level 
of thg. striking price, but 
Shoiroek closed at 92p compared 


am erica's subsidiary, Fred S. 
James. Stewart Wrights on gave 
up 7 more for a two-day decline 
of 20 to 592p in the wake of the 
placing by Mercury Securities of 
its 29.3 per cent stake in the 
company. C. E. Heath declined 
8 to 62 Op and Willis Faber 10 to 
670p. 

Comment on the board’s deci- 
sion not to subscribe to its 
South African subsidiary’s rights 
Issue helped Standard- Chartered 
Jump 22 to 475p. The major 
clearing banks fell away with 
Barclays closing 9 down at 
365p and the new nil-paid 10 
lower at 210p premium. NatWest 
cheapened 15 to 6I0p. 

The Building sector was high- 
lighted by the sharp reaction In 
Blue Circle. Movements else- 
where were usually to response 
to company news- with Amec 
falling 12 to 236p on disappoint- 
ing preliminary figures. Good 
annual results left Blockleys 30 
higher at 570p. 

I CL partly reflecting currency 
influences, drifted off to close 10 
lower at 761p, while Horace 
Cory, a recent speculative 
favourite, ran back 4 to 48p. 

Leading Retailers generally 
displayed modest falls. Recent 
speculative high-flier Debenhams 
eased a couple of pence to 222p. 
after 220p. Sears shed li to 84p 
following news that the agreed 
bid for Foster Brothers Clothing, 
8 up at 3l8p, fater 220p. was not 
to be referred to the Monopolies 
Commission. Home Charm con- 
fined to attract support and 
advanced 8- more to 322p — the 
shares have risen 44 since the 
preliminary figures were 
announced on March 26. Mail- 
orders continued to recover with 
Empire, IMp, and Freemans. 
206p, up 4 apiece. Grattan rose 
6 to 178p following a broker’s 
launch. Initially firm at 205p, 
W. EL Smith met selling and 
dosed a net 6 off at I98p, while 
BentaOs, buoyant earlier this 
week following favourable com- 
ment, reacted 5 to SOp. 


FINANCIAL TIMES STOCK INDICES 


! Apr. i Apr, ’ tor. ! Mar. ! Mar. ' Mar. ! 

; T ; a ! T ! ffl , ss 27 j 


yew 

ago 


Government Sacs 

Fixed interest ! 

Ordinary 

Gold Mines. J 

Orel Div. yield ' 

Earnings, Yld.* ituin- 

PiE Ratio met) O - 

Total bargains (Est.1 
Equity turnover £m.' 
Equity bargain*. > 

Shares traded unlw 


60.85 
04.45 
956.5 
514,4 
4.74 
11.89 
10X5 1 
26,806 


80.87 

85.46. 

069.4' 

606.3 

4.6B 1 

11.72: 

10.39 

23,412 

426.66 

26,969 

294.7 


80.95, 
86.49 
96S.e; 
SQ7.5j 
4.70, 
M.7 i 
10.41; 
29,777, 
280.67: 
28,4611 
158.4' 


81X1! 
83,53 
964.3 
51 5X' 
4.71 
11.70 
10.43 
20,513 : 

330.41 

22,697 

1B7.6 


81.10, 

85.57 
979.1 
506.3 

4.6* 

11.53' 

10.58 
26,687 
456.00 
23,627 

237.7 


01.06; 

64.66] 

979.3] 

502.li 

4.64 

11.52- 

10.59 

26,806; 

569.39 

24,002 

191X 


62.60 

66X8 

857.8 

645.9 
4.43 

10.02 

12.00 

81,140 

263,71 

26,639 

160.3 


10 am 964.9. 11 am 961.6. Noon 960.3. 1 pm 999.4. 

2 pm 959.4. 3 pm 958.7. 

Baals TOO Govt. Sacs. 15/10/26. Fixed let. 1928. Ordinary 1/7/35. 
Gold Mines 12/9/55. SE Activity 1974. 

latest Index 01-246 802s. 

•Nil =9.94. 


HIGHS AND LOWS 


S-E. ACTIVITY 
INDICES 


Govt. Sees. 
Fixed Int... 

Ordinary 

Gold Mines 


1984/85 


w 


nee com pilot' n] 


A T- 


Apr. 

1 


High I Low High 


83.77 74.72 I 127.4 46.18 

<9/1/84) (M/7/M)j (9/1/55) <B/1/76> 

87.48 80.43 150.4 50X3 

(14/3/94), (50/7(94h29/I 1/47) (B/1/75) 
1024.6 755.3 11024.5 49.4 

(22/1/864 (26/7/84 >'(22/ 1 (95) (29/6/40) 
711.7 489.6 1 734.7 43.5 

(9/5/M/ | (25 1/85) jflS/2/65) |l28/lD/71j 


Low 


. Daily 
]Gllt Edged 
Bargains 
Equities 
Bargains 

, value 

&day Ave, _ 

(Gilt Edged , 

Bargains -150.7 157.1 

'Equities I I 
Bargains 
Value 


.146.6 llSS.7 

174.7 ! 165.0 
..'B52.4 1567.3 


1158.8 1158.5 
,755.2 721.3 

I > 


less, however, firmed 10 more to 
525p on further consideration of 
the possible fibre optic cable 

telecommunication deal with 
China. Still reflecting bullish 
reports emanating from a 
broker’s lunch with the com- 
pany, Euro therm added 10 afresh 
to 363p, after 370p. Thermal 
Scientific put on S to 253p and 
United Scientific gained 7 to 
I85p, but AB Electronics gave up 
5 to 4S5p despite the bumper 
half-year profits. Energy Ser- 
vices lost 4 to 88p awaiting 
further developments in the bid 
situation. 

Falls in the Engineering 
leaders were limited to a few 
pence. Among secondary Issues, 
movements were also generally 
against holders, but satisfactory 
preliminary figures left Weir 
Group 2 firmer at 57p, after SOp. 
A flurry of speculative activity 
prompted a gain of 11 to 63p in 
Thomas Robinson, but the 
increased dividend and annual 
profits failed to inspire Glynwed. 


Kacal dull 

Shorrocfc dosed, at asp eomparea- A of. -end-yeaf' tax-lose- which settled a_pew4y cheaper at to 6S0p and Glaxo ea 

with the otter price of loop. ~ selling prompted dullness In' S04p, afler^- 3Q7 p. T he agreed. £20$. FaUs^cf^around 5 

GRE disappoints 


leading Electricals.' Bacal, .jlQ 
down at 196p,"led the retreat, 
GRE fell 28-fa «55p, after 663p; while GEC fell 4 to 178p as did 
on acute disappointment with Flessey to 190p. Cable and Wire- 


FT-ACTUARIES SHARE INDICES 

These Indices are the jelnt compSation of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 
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EQUITY GROUPS 
& SUB-SECTIONS 

Figures to pe raxtaes stowr number of 
stocks per section 


CAPfTAL COOOS (206) 

Building Materials (23) 

Contracting CocstructhM (29) 

Etoctrfcah05) 

Electronics (36) 

Mechanical En gin eering (62) 
Metals and Metal Forming (8) 

Motors (17) 

Other Industrial Materials 06) 
CONSUMES CUOUP (180) 
Brewers and Distillers (23) 

Food Manufacturing (ZD 
Food Retailing 03) 

Health and Household Products (9). 
Leisure (22). 


Gross 
Me. 
YWd% 
(ACT at 
30%) 

*4LU 

5X9 

5X0 

4.70 

343 

459 

7X5 

547 

332 

3.92 

478 


274 

4.99 

434 

4X5 

333 

4.72 

4X5 

4X1 

4X7 

473 

441 

3X6 


Ea. 

WE 

Ratio 

(NcO 


12X6 

9X7 

9J» 

12.94 

14X2 

10X2 

10X2 

•fit 

17X6 

12X9 

10X9 

10X6 

21X6 

1933 

14.74 

1930 

9.77 

17X5 

746 

670 


8.99 

16X7 

18.90 

16X3 


markets stood out in Food6, 
rising 24 to a peak of 240p to 
response to the bumper results 
and proposed 100 per cent scrip- 
issue. Other Food Retailers 
moved higer in sympathy, 
notably Hillards, up 10 at 334p. 
Tesco continued to attract buyers 
and closed 7 higher at 253p, 
while Fitch Lovell hardened 2 
more to 208p on continuing take- 
over speculation. Elsewhere, 
Bassett Foods met with late sup- 
port and finished 8 to the good 
at 175p, but Glass Glover came 
on offer at 263p, down 4 with 
the new nil-paid shares losing 7 
at 2ip premium. The leaders 
drifted lower in line with the 
general trend. 

In Hotels, Grand Metropolitan 
advanced 8 to 2S5p, but Trust 
House Forte remained friendless 
at 134p. down 4. 

Leading miscellaneous indus- 
trials drifted lower wtih some 
international stocks unsettled by 
currency influences. BTR fell 10 
eased i to 

. _ , . were re- 

revised. f offer .from Williams., corded in BOC,.276p and Hanson 
Holdings left and EL B. Jack- • Trust, 203p. Elsewhere Cookson 
sou unaltered atrl20p. after 125|). featured with a rise of 65 to 640 p 
William Morrison Super- in response to bumper annual 

results and proposed ooe-for-one 

scrip issue. Comment on the pre- 
liminary figures lifted Pritchard 
Services 3 more to 97p and 
Evered 6 further to 206p. British 
Aerospace, in contrast, fell 18 to 
412p following further details of 
the Government’s sale of its re- 
maining shareholding and of the 
proposed rights issue. Profit- 
takmg after the annual results 
left Pearson 10 lower at 70Bp 
and Christies International a like 
amount down at 598p. Consult- 
ants, on the other hand, advanced 
JO to 62p, the poor preliminary 
figures being outweighed by the 
company’s encouraging statement 
on outlook. Low and Bonar en- 
countered fresh selling and 
dipped 17 to 3S3p along with 
TSL Thermal Syndicate, which 
gave up 7 at 288p. Acquisition 
news plus the preliminary figures 
left I. and J. Hyman 3 cheaper 
at 33lp. but the Government 
guidelines for a Channel link en- 
livened interest (to Channel 
Tunnel, which improved 13 fur- 
ther to 173p. 

In a quiet Leisure sector. 
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1ZJ6 


1279 


BRITISH MVERNHENT INDEX— UNXED STOCKS 


8 AH stocks — 

20*28 

— |lW28 — 

0 J 8 

15 Inflation rate 5% 

161 10 %, 

340 

322 

340 3X1 

322 3J3 



PtjfaUsfKtt, the Financial Times, Bi*keq House, Cw« Strott, LomDon, EC4P 4BY, price 25p, by port 28pl 
• Corrected figures for 2W1985. 


Nationwide closed a fraction off 
at 23p following acquisition news 
and a proposed £lm rights issue. 

Manor National Motors eased a 
fraction to lOp following the re- 
vised offer from C. D. Bramall. 
unchanged at 140 p. Elsewhere in 

Distributors. BSG International 
dipped 2§ to 22 ip In belated re- 
action to the full-year figures. 

Advertising agencies and re- 
lated issues highlighted Valin 
Pollen which continued to benefit 
from the acauisiii on of Nether- 
lands-based Thomas and Kleyn 
and advanced 35 for a three-day 
leap at 70 at SlOp. 

In an otherwise quietly dull 
Property sector. GRA edged for- 
ward a penny to 60n. after 62p. 
following news of the Harringay 
Stadium property deal with J. 
Sainsbury. 

The announcement, widely an- 
ticipated. of P&O’s stake of over 
8 per cent in Ocean Transport 
saw the latter advance to a new 
1984-85 high of 195p before settl- 
ing a net oenay lower at I90p. 
P&O. which described the pur- 
chase as a “ trade investment,” 
dipped 10 to 33Sp. 

Allied Textile, up sharply on 
Tuesday following lie unwel- 
come bid from London and Mid- 
land Industrials, closed 13 lower 
at 505o ex-the scrip issue; LM1 
eased 3 to lS6o. Hugh Mackay, in 
which Allied holds a near-19 per 
cent stake, rose 4 for a two-day 
advance of 10 to 96p. Buyers also 
disnlaved occasional interest in 
John Crowlher. 6 up at 62o, while 
news of increased annual nrofits 
and dividend lifted Albert Martin 
4 to 63p. 

LASMO weak 

The cash call by LASMO cast a 
shadow across leading oils which 
posted widespread falls. LASMO 
opened IS lower at 330p and held 
that level throughout the rest of 
the session. 

Among other oils BP slipped 
to 541p before settling a net 5 
easier at 545p. Reports that the 
□ear-5 per cent stake in Tricen- 
troi held by Jobbers Akroyd and 
Smlthers has been sold to clients 
of brokers James Capel failed to 
inspire Trlcentrol which held re- 
latively steady at 235p. Britoil 
dipped a few pence to 2l8p des- 
pite news of a 3.000 barrels a 
day oil flow from North Sea well 
15/28B-4. 

Among the secondary oils, 
Aberdeen American Petroleum 
continued to improve and rose 
a further 10 to a peak 228p. 

Golds gain ground 

A firmer trend in the bullion 
price in overnight American mar- 
kets boosted gold during London 
dealings pnd. encouraged^ a. good 
rally -to -South African. Gold, 
•bare* .- -i .... 

■ The continuing* erratic r pe^ 
formance of the dollar remained 
the prime factor in the bullion 
market and the latter settled a 
fraction higher on the day at 
$319.25 an ounce. 

Gold shares remained highly 
sensitive to the trends in gold 
and foreign exchange markets. 
Firmer at the outset, reflecting 
overnight American buying, 
share prices edged higher in 
initial dealings before easing a 
shade on profit-taking and cur- 
rency considerations. However, 
at the close most issues were 
left with good gains on balance 
and the Gold Mines index posted 
an 8.2 rise at 514.4. 

Financials failed to arouse 
much enthusiasm. Consolidated 
Gold Fields edged up 4 to 532p 
but Rio Tinto-ZLnc dipped 3 more 
to 640p — a three-day decline of 
20— ahead of the full-year results 
expected on April 17. Charter 
gave up a couple of pence to 193p. 

Australian dollar volatility in- 
hibited activity in “ down-under 
issues but the sector provided a 
firm feature in Metramar which 
jumped 7 to 58p amid takeover 
speculation. The recent upturn 
in copper prices boasted Boagan- 


EUROPEAN OPTIONS EXCHANGE 


Series 

1 Mqy 

Vol. | Loot 

Aug. 

VOL l Last 1 

Nov, 

Vol. j Last ] 

Stock 

GOLD C 
□OLD C 

GOLD C 

GOLD P 

6380! 

8585 

3360 

68BO 

30 11,80 

1 xo "2 

30 8.60 | 

17 33 

9521.30 

H 

«8 




SILVER C 
S/FL C 
S/FL C 
S/FL C 
S/FL C 
S/FL O 
S/FL C 
S/FL C 
S/FL C 
S/FL G 
S/FL P 
S/FL P 
S/FL P 
»/FL P 
8 /PL P 
S/FL P 
S/FL P 
8/FL P 
S/FL P 
£/S O 
£/S C 
£(S C 


ABN C 
ABN P 
AEON C 
AEGN P 
AH C 
AH P 
AKZQ 0 
AKZO P 
AMRO C 
AMRO P 
GIST C 
018 T P 
HEW C 
HEIN P 
HOOG C 
HOOO P 
KLM O 
KLM P 
NEDLC 
NEDLP 
NATNC 
NATN P 
PETR C 
PETRP 
PHIL C 
PHIL P 
RD G 
RD P 
ROBE G 
ROBE P 
UN1L C 
UNIL P 

TOTAL VOLUME IN CONTRACTS: 


Sept. 


Deo. 


I - 


6 

20 


a 

81 


6.60 

8 

12 

060 

1 

14.20 

10.00 

1 

18 

13.30 

8 

19 B 

I16.BOA 

— 

— 

183.50 

7 

30 

I 8.50 B 

— 

— 1 

5 .20 

_ 

— 

1 3.20 

- 

— 


ISA 
10.80 


4.60 

8.40 


86 B4 
FLSfllAO 


- I “ 


FI. 380 
FL400 
FL19Q 
FI.170 
FI.310 
fijboo 
F l.llO 
FI. HD 
FL7B 
FI. 70 
FL180 
FI.280J 
FL160| 
F1.1S0] 
FI .66 
FL60 
n.60: 
n.6oi 
n.iB 0 
n.i80i 
FI .70] 
FI .65! 

Fr.7000: 

Fr.6500, 

n.60l 

nxo, 

f 1.200; 
n.iooi 
FI. 78/ 
FI. 76 
FI.520 
FL380' 


Apr. 


JUl. 

56 

£0.60 

— 

- | 

83 

4.50 

10 

18 

698 

3.80 

147 1 8 

291 

1 

92 

5 

29 

4.30 

11 

10.50 

mmm 

— — 

14 

6 

665 

1.40 

239 

6 

191 

2.40 

159 

7 

153 

0.30 

4 

2.40 

10 

0.40 

16 

3 

48 

3.60 0 

3 

7.30 

20 

2B 

12 

7.10 A] 

28 

oxo 


4 

£02 

4.50 


— 

831 

0X0 

36 

1.30 

184 

3X0 

62 

4.80 Bl 

196 

8.30 

28 

S 

74 

2.40 

63 

4.20 

80 

7 

15 

11.50 B 

24 

2.40 

9 

10 1 

391 

0.30 

23 

2.90 

84 

0.10 



86 

70 A 


240 

£86 

0.30 

533 

1X0 

169 

2.10 Bl 266 

4 

194 

3.50 

10a 

6.90 

105 

0.30 

117 

S 



iso 

MO 

24 

5.50 

- 

— 

128 

21 

12 

24 

18 

0.30 

6 

4X0 


8 

S’ 

43 

• 

3 

308 

42 

7 


15 

16 
12 
60 
80 

S 


666 

46 

85 

0 

18 

10 

1 


— jsiii.SB 


Oct 

88 F1.S9B.50 

26 a 
10J50 8 fuSb 

is *Fix!£ixe 

6.70 0 

7.50 iF1.108.ffl) 

8.70 i u 
A20 B FL73.60 

10 FLlSl^C 


i 6X0 

( 


IFL166.B0 


2.80 lF1.6?X0 
| 4.80 : ,. 

9.30 IF1.5V.90 
\ S.50 
! 14 


ln.iSs.6fl 

— ! fixI 

— ,n.^8o 

200 . wt 

2.90 [FL 67.70 
9.40/^ _ 

B BiFISOl.50 

8 ^ 

FI njBO 


2,30 

3X0 

86 


1fi.s3i.79 


81,805 


A=UIC 


B=Bid 


C— Call 


P*=Put 


ville 7 to 132p and RDM Holdings 
3 to 181p while golds sbowed 
Sons of G walla 3 firmer at S6p. 

Demand for Traded Options 
continued lo expand, albeit in a 
modest manner. Total contracts 
transacted amounted to 5,736 — 
4.099 calls and 1.637 puts. Com- 
mercial Union were again active 
with 954 calls suuek. 303 in the 
April 220‘s, while GEC recorded 
665 calls and 245 puts. The short 
Gilt contract was again lively 
with S3 calls and 251 puts done. 


OPTIONS 


First 
Deal- 
ings 
Apr 1 
Apr 22 
May 7 


Last 
Deal- 
ings 
Apr 19 
May 3 
May 17 


Last For 

Declare- Settie- 

tion meat 

July 11 July 22 
July 25 Aug 5 
Aug 8 Aug 19 


For rate indications see end o / 
Share Information Sen-ice 
Stocks favoured for the call 
included Security Centres, 
SCUSA. Debenbams. Plailgunm. 
Egllnton Oil and Gas. Chloride. 
Atlantic Resources. Freshbake 
Foods, Readlcut, Pen: os. Falcon 
Resources, Carless Capel and 
Leonard, GRA. Bolton Textile. 
United Scientific. Hong Kong and 
Sbaingbal Banking. Barrett De- 
velopments, New London Oil. 
Commercial Union and Bristol 
Oil and Minerals. A put was 
struck in GRA. while a double 
was arranged in Stockley. 

RISES AND FALLS 
YESTERDAY 

Rises Fells Seme 

British Funds 29 16 62 

Corpus. Dorn, end 
Foreign Bonds ... 7 11 56 

Industrials 171 44S 827 

Financial and Prop. 43 206 297 

Oita 16 44 64 

Plantations 0 3 14 

Mines 66 33 80 

Others 26 122 70 

Totals ~K 8 879 1.470 


NEW HIGHS AND 
LOWS FOR 1934/5 

NEW HIGHS (45) 

BRITISH FUNDS (2> 

Exciter. 2': pc 1087 Tress. 3oc TOSS 

BUILDINGS (S) 

Access Satellite Lafarpe Copeee 

Bett Bros. oflr»«CAt* <21 

Aiwa Hldos. Wolctenlwlme Rink 

STORES C6> 

Beattie (J.) A Home CHann 

Bremnar 7uc Cmr. Ln '07-04 

Ellis & Goldstein Time Prods. 

ELECTRICALS 14). 

Dowd lag s Mills Sen Diet <G. H.1 

Emo ih erm Inti. Thermal Scientific 

ENGINEERING IS) 

Johnson Firth Brown Weir 
R Obl man (Thoo.l Do. lOpc Cmr. Pf. 
United Spring 

FOODS {31 

Morrison CWrn.) Tesco 9oc Cmr. Ln. 

Tescn 2002-07 

INDUSTRIALS (5) 

Appledore (A- * P.i Enna 

CVD Inc. Newman Inds. lOoc 

Cookson _ Cum. Cmr. Pi. 

INSURANCE (It 
Lond. Minch. Group 

LEISURE (1) 

First Leisure 

PAPER (3) 

Peters (Mlcftirll Valin Pollen Inti. 

PROPERTY C2» 

Pro) HldSS. Tow narade Secs. 

SHIPPING (1) 
OcnTrenmx^x^^ 

■■■ 

_ TRUSTS-m • . 

Ch. Islands Cap. . . leM. Imr. TSL Jersey 
. Lowleedolms.-- 

. „CMLS m 
Aberden Amer.PM. 

Cons. Modderfomi^^ 

NEW LOWS (30) 

AMERICANS (II 

(matron 

RANKS 13) 

ANZ _ Westpac 

Mat- Australia B»nlt 

STORES (11 

Ladles Pride 

ELECTRICALS (SI 

Air Call HB Electronic Comps. 

M Radio Security Centres 

Crvstalate 

ENGINEERING (1> 

Fanner (S. W.l 

INDUSTRIALS (31 
FobH Inti. Tinsley (Elisa) 

HoMen Hyilroman 

LEISURE (2) 

Radio Clyde Spectrum 

. NEWSPAPERS 111 
Portsmouth Sund'land 

PAPER II) 

Addison Page 

^ TRUSTS C2» 

Newmarket Urd. Compirtor Tech. 

OILS (6# 

Bridge Oil Inti. Petroleum 

Bristol 011 4 Mins. Meridian Oil 
Carlcsi Capel Ranger Oil 

OVERSEAS TRADERS 11) 

GtH 6 Du Bus 

Mines id 

Pan Pacific Pet. Taniong Tin 

Gooeng Berfind 


EQUITIES 




s-i 


■six ; ; 

"S=S. : ; 

High J Low [ 


Stock 


if !+?; 

o a ! I 


‘Sg'as'jo 

-s 

Sio^.^g 


S155 

F.P. 


!172 

165 

188 

iF.P. 

10/4 

78 

72 

V186 

F.P. 

3/5 

( 225 

180 

4130 

‘Fp! 


115 

100 

jeo 

F.P. 

3>4 

: 00 

78 

11 n 

'F P 


Il27 

118 


F P 


1 42 

37 

*1145 

F.P. 1 

14, -3 

'1BQ 

153 

(63 

iF.P. 

3-5 

: 86 

B2 

•■145 

FP, 


:170 

(56 

100 

FP 

12/4 

H30 

117 

175 

•F.P.' 


;S10 

IPS 

lOO 

76 1 

1/3 

| 78 

70 

— 

F.P.: 

— 

1 44 

59 

rr 

F.P. 



60 

80 

100 

•F.P-1 

16/4 

1107 

91 

£7.25* 

F.P,! 

16 4 

|750 

$90 



F.P. 

Jflr+ 

95 

90 

il (I 

F.P. 

ae- 

69 

37 

100 

iF.P.I 



: 92 

90 

iize 

F.P., 

Ll/4 

,166 

143 

*175 

:F.P.| 

— 

170 

175 

S174 

FJ>. 

1/5 

'226 

400 


;*&Asfioc. steel oibl£ 1.172 it- 7 

; 4.BTS lOp ' 76 j .. 

|4. Bedford <WlllIami6p;180 3 

'Blagden Inus. :1)5 1 .. . 

!i>Crown Int'I.Prod'Bp 1 78 1—2 

iCullen’fi Hldgs lOp 126 ■ 

German Small. Wrrts.i 41 I ... 

Hillsdown Hldgs. I0p.'l55 >—5 
:FLRidlaw Thomson 82 1— 1 . _ 

Mann 20p i)70 ! 0g3.S. 2.8, 2.9 17.3 

'i'Moyhew Fopa* lOp us -2 ibgt.ss s,9| 2,3. is,5 
'Now London on 5p. ..:20D —10 — — : — • — 

Poolfic AeaetsTst-SOp -f +1 
) Do. Ser. 1 Warrants) 42 . .. 

iP.&O. Warrants. , 90 '—5 

IfrPOPO 10p 93 1-1 

jPlantation Tct Unite: 710 

;REA worranu | 90 • . 

i^Sangerg > 59 — S 

Isnorrock lOp. 


62 


uB.O 2.2. 6,6 11.9 
' Dg5,4' 2.0' 6.4' 8.9 
: n3.S 2 . 6 . L'.g is.g 
7,2 1.8 8,9 7.9 
. pg 2 .i; 1 . 6 ; 5 .6 £ 0,0 

.bgdS.s 2.7 3.2'is.i 
g3.s; 2 . 0 ; 6.1 11.4 


uS.Oi S.Sj 4.6 12.4 

1.5- 2ls! 3^32^2 


,+iSlm6 Catering 5p... '148 —2 ' bg3.5. 3.1 5.6 l.'.° 

Ismtrom lOp 175 • ... ugl.BI' 3.5 1.52S9 

.•i-Synapao Comp'r. 6p210 —6 lbgdl.7 6.1.1.027.5 


FIXED INTEREST STOCKS 


■issue 1 „ _ 1 
onee ■ g 3 g c 

lab r 


1984/85 


k High 1 Low j 


“y I 

+or 

U Q. 1 “ 


*1X7 4 £30 '20/4,' 56 1 27 '.African Dee. Bank S i W. Ln. BO10 35 jp 

lOO ; F.p. ' 2:5 . 105i«: 101 ij BourncmouthWtr. 12*41 Red. Deb. ’abjldSu 

(101 4:51 16-2 64 , SO Fellxscowo Dock Prf. Units i ; 53i; 

US.B1.L30 'I9j 6 : 31 I 24 Ilnt. Am. Dew. Bk. 9 Lin. 2010 . . . • ! SO.j 

100 I F.P. ' 2-5 . 103 if. 101 3a Mid Kent Wtr. 1 CV:. Red. Deb. 1995 103 U 

lOO F.P. 2<5 ' 102 V lOOis' Da. 12Ut.Red. Deb. 2003 102i« 

*100 'c 10 '23*' 12-'« 12 Mid Southern Wtr. 9^. Red. Prf. 1B90..- 12i( 

',971- ; F.P. 1 26,4 lOOU' 98it Mid Sussex Wtr. 121. Dab 2010 IOOI 4 ' 

— , F.P. — > 10 D ! 99Li NaLionwido Bldg. Soc. 12 lot, 31 3 85.100 . 

F.P. i - ! 120 | 108 P. ft O. 5.3* Conv. Red. Prf. '108 - 

— F.P. , 2614 , 97 . 93 ‘REA Hldgo. 9 f. Cum. Pref S3 

F.P. '35 4 i 111 106 Sheafbank Prep. 61 Cum. Conv. Prf. ..'105 

49.895 X30 112/7 ' 35't 30 (Spami Kingdom of* 11 5 »% Ln 2010 3Su 

91.976' F.P. 27' 3 ! Bb! 0 | 89i?,Swoden 1 it, Ln. 201! 96 

>1 ; F.P. '18,4 ' 101 1;. 1 DO 1 1 wig fall <Hl 7t.Cv.Cm. Prf Rd - : 101 


RIGHTS OFFERS 


lit 

Latest 

19B4/BS 


Isaue | on 

ftonunc. 


Stock 


data 




■ 

High | Low 



8 

150 

178 

286 

65 

AS3 

58 

845 

238 

70 


F.P. 

Nil 

Nil 

F.P. 

Nil 

A81 

Nil 

Nil 

Nil 

Nil 


1312' F.P. 
66 Nil 
186 : Nil 
A60.8 Nil 
660 . F.P. 
7 Nil 
33i : F.P. 
190 FJ». 
316 F.P. 
168 ‘ Nil 
240 ! Nil 
15 NH 


■So ,+ or 

SS. i " 


29/4 


— 17;5 

16?5 

31/5 

10/5 

26/4 


26/4 j 

18/4 

31/5 

19/4 

14/6 

13/5 


58 j 
asspml 

17pm) 

275 

223pm! 

104 

10pm 

7Bpml 

35pm'. 

6pm! 

141* 

4pm, 

lBIspm; 

Jr 

71-pm, 

66 

804 

356 

80 pm' 

28pm| 

4pm| 


[•J-Acom Computer lp i 0 26 l *■ , 


18 

2l0pm'QarclayB el. 

15pm{8espak lOp j 

350 Bibby <J< 50p | 

185pm!Bullough 20p 

96 VCSRAFI I 

7pm fk I Electricals lOp 

67pm Flsons. j 

21 pn», Glass Glover bp. j 

> 2 pm! Jackson Expln. g 1 

12 iLyle Shipping Prefd. 6p 

Jpm'iMltcholl Cotts I 

ISpmiMorgan Crucible. 

2iipm,VOII Search — _...i 

360 |R.E.A. Hldgs. 1 

7pm;Ryan Inti. 5p I 

36 >4 4-Sangers... 

1931- BTC 

351 Trafalgar House aOp 

I Opm 1 United Biscuits 

SpmjWasmoughs - 

3pmi Worthington iA. j.l 


210 pm— IG 
26pm,— l 
230 

193pm! + B 
9B ! + 2 
7pm|— ij 
57pm— 5 
21pm ;— 7 

>2 pml 

12i = j 

3 >1 pm i—i; 
16pm —1 
Zicpml 


712pm 
60 
198 
354 , 

10pm 1 
Bpml 
3pm 1 


\ 

-i" 


L-l 


Renunciation data usually last day tor dealing free of stamp duty, b Figures 
based on prospectus sstlmates. d Dividend rata paid or payable on part of 
capital, cover based on dividend on full capital. 0 Assumed dividend and 
yield, u Forecast dividend cover based on previous year’s namings. F Dividend 
and yield based on prospectus or other official estimates (or 1885. H Dividend 
and yield based on prospectus or other official estimates tor 1884. Q Gross. 
p Ponca unless otherwise Indicated. 1 Issued by under, fl Offered holders of 
ordinary shares.' Bs a.” rights.” ** Issued by way of capitalisation. §§ Re In- 
troduce 4 . .« Issued. In connection with' reorganisation merger or takeover. 
H AOooiMflt f errors: or fully-paid. |0 In traduction. (/altered Securities 
Market. §. Placing price.' r T Figures essumad. ft Official London Usting. 
1 ! Dealt In' under Rule 635(3). t Comprising 100 Prf. end one Ptg. share. 
• Figures or report awaited, tt Unite comprising 5 Ord- 1 Warrant and £2.60 
nominal of conv. stock. 


ACTIVE STOCKS 

Above average activity was noted In 
the fallowing stocks yesterday. 

Closing Day's 

Stock 

Blagden Inds New ... 

Blue Circle 

British Aerospace 
Cnsltnts Comp & Fin 

Cookson 

General Accident 

GRE 

Jackson (J. & H. S.) 

Low & Bonar 

Ocean Transport 

Sedgwick 

Sun Alliance 


ACTIVE STOCKS 
TUESDAY’S 

Basod on bargains recorded In 
Exchange Official List. 


Stock 


price 

change 

No. of 

Stock changes 

Tubs. 

close 

Day"a 

change 



Cable Ei Wire 

20 

515 

+ 13 

488 

-29 

Sedgwick 

19 

375 

- 9 

412 

-18 

BP 

18 

550 

+13 



Comm Union .. 

17 

213 

+ 8 

640 

+ 65 

Carpets Int'l. 
Falcon Ras ... 

15 

15 

59 

450 

+ a 

-14 



Pritchard Serv 

15 

94 

+ G 

665 

-28 

Slwrt Wrghtsn 

15 

599 

-13 

120 

— 

Brit Aerospace 

14 

430 

+ 7 

383 

-17 

Birmid Qua teat 

13 

13 

87»* 

CIO's 

+ 2*i 



BAT Inds 

12 

335 

+ 5 

368 


ICI 

12 

771 

+13 

460 

-20 

Racal Elects ... 

12 

206 

- 4 



C 

l 

ALLS 

.ONDO 

N T 

PUTS 

RAC 

►ED OPTIO 

NS 

c 

ALLS 



PUTS 


Option 

Apr. 

Jiy- 

Oct. 

Apr. 

Jb. 

Oot. 

Option 

May 

Aug. 

Nov. 

May 

Aug- 

Nov. 

B.P. 

C543) 

460 

500 

550 

600 

88 

50 

13 

4 

103 

67 

30 

16 

116 
BO 
47 | 
28 1 

lte 

4 

20 

60 

4 

7 

87 

65 

8 

18 

35 

70 

Imperial Op. 
1*182) 

160 

ISO 

200 

220 

89 

13 

9 

3 

34 

19 

13 

7 

24 

17 

11 

3 

7te 

21 

41 

4 

12 

28 

46 

16 

34 

48 

LASMO 

(-388) 

300 

330 

360 

390 

40 

HO 

10 

6 

50 

33 

82 

13 

45 

33 

23 

7 

2a 

45 

73 

12 

27 

50 

75 

35 

55 

80 

Cone- Gold 
<*632> 

460 

500 

550 

77 

40 

8 

90 

62 

30 

100 | He 
67 1 9 

38 1 27 

6 

18 

42 

10 

26 

50 


Lonrho 

(•173) 

140 

160 

180 

200 

37 

18 

6i; 

2 

42 

26 

13 

6 

29 

17 

1 

2ic 

10 

27 

21= 

5 

14 

29 

B 

17 

Courtaulds 

1*148) 

110 

180 

250 

140 

160 

35 

25 

27 

8 

8 

39 

29 

£2 

15 

8 

18 

13 

Hg 

ite 

a 

5 

19 

2 

2 

4 

8 

19 

10. 

23 

P. 4 0. 
(■341) 

500 

330 

360 

390 

420 

48 

25 

12 

5 

2 

60 

42 

82 

12 

5 

53 

37 

8 

8 

28 

55 

78 

4 

10 

32 

57 

82 

14 

35 

Com. Union 
1*211) 

160 

160 

ZOO 

280 

53 

33 

17 

7 

60 

48 

88 

IS 

63 

45 

34 

23 

1 

ite 

4 

13 

8 

4 

9 

IB 

4 

6 

14 

24 

Racal 

ri»6) 

180 

800 

220 

240 

860 

280 

24 

13 

4 

1 

1 

1 

32 

82 

24 

6 

3 

2 

40 

28 

20 

3 

11 

as 

46 

66 

86 

5 

16 

30 

46 

66 

86 

9 

80 

34 

O.E.C. 

(•178) 

260 

180 

800 

280 

£40 

82 

5 

i* 

1 

"Tb 

8 ,B 

8 

84 

24 

8 

8 

6 

23 

44 

64 

11 

26 

44 

54 

14 

30 

48 

R.TX. 
(•641 1 

600 

650 

700 

62 

30 

14 

75 

45 

85 

BO 

57 

36 

7 

30 

64 

15 

42 

72 

82 

55 

82 

Grand Met. 
(•285) 

2BO 

300 

330 

10 

2 

1 

£5 

15 

6 

30 I 6 

23 1 28 

11 1 50 

10 

28 

63 

13 

30 

55 

Vaal Reefs 
1*898) 

80 

80 

100 

110 

21 

12 

7M 

3 

28 l s 
151: 
10 ‘t 
5lg 

as i s 

IB 

12>e 

2 

4ic 

Big 

15 

41* 

sic 

14 

18is 

6lt 

11 

15 

UXI. 

{•767) 

700 

750 

800 

BBO 

900 

67 

37 

11 

I 

82 

62 

45 

16 

5 

77 

57 

88 

16 

2>S 

17 

47 

97 

147 

12 

30 

67 

104 

150 

42 

67 

110 

155 

Ex. I0%196B 
(■£94) 

90 

98 

94 

96 

9B 

4« 

zt 8 

1U 

Oft 

5ig 

da 

41b 

8i fl 

13 

Oft 

Olg 

p 

OA 

Oft 

2U 

3T 0 

oi; 

Sir 

Land Sec. 
(•HB8) 

360 

280 

300 

550 

30 

11 

5 

1 

29 

11 

6 

88 

19 

11 

1“ 

14 

44 

7 

20 

46 

9 

23 

47 







Option 

June 

Sept. 

Dee. 

June 

Sept. 

Dec. 

Marks 0 1 Sp. 
(*158i 

180 

130 

140 

160 

25 

14 

6 

37 

IS 

12 

89 

22 

17 

8 

He 

2 

6 

22 

a 

5 

9 

25 

6 

12 

2B 

BTR 

(•6841 

650 

700 

750 

54 

50 

13 

67 

45 

27 

60 

42 

13 

42 

72 

20 

30 

80 

67 

87 

” 


Beeoham 

(■365) 

330 

360 

390 

42 

20 

10 

48 

27 

15 

35 

SO 

3 

14 

35 

5 

20 

40 

26 

45 

Shell Trans. 
(•723/ 

550 

600 

650 

700 

750 

178 

128 

78 

33 

12 

147 

20£ 

60 

32 

125 

75 

47 

83 

8 

2 

3 

6 

38 

78 

4 

8 

20 

43 

60 

13 

27 

52 

85 

Bass 

(•532) 

460 

500 

350 

95 

60 

82 

110 

77 

37 

87 

47 

5 

a 

20 

8 

12 

30 

18 

47 



De Beers 
(*36X0 » 

420 

460 

500 

850 

122 

B5 

64 

30 

138 

105 

75 

47 

120 

S3 

65 

8 

18 

35 

66 

15 

30 

47 

75 

43 

55 

BB 

Tni ?s ur 

275 

893 

383 

353 

583 

83 

43 

17 

6 

2 

47 

84 

14 

8 

32 

22 

14 

8 

8 

4 

82 

51 

2 

11 

28 

54 

15 

30 

56 

GKH 

c*aa 8) 

180 

200 

220 

240 

54 

35 

19 

9 

60 

41 

25 

14 

32 

20 

2 

4 

a 

19 

2 

6 

11 

22 

14 

27 







1 option 

May 

Aug. 

NOV. 

May 

Aug. 

NOV. 

Henson 

1*2041 

1B7 

200 

2B0 

240 

27 

18 

10 

4 

31 

84 

16 

7 

3l 

23 

15 

3 

10 

19 

36 

7 

14 

22 

39 

17 

£5 

42 

BAT Inds. 

| i*536) 

280 

BOO 

350 

360 

290 

65 

48 

so 

B 

2»z 

75 

63 

40 

S3 

10 

50 

35 

20 

3 

5 

13 

32 

62 

5 

12 

as 

42 

68 

28 

50 

73 

Jaguar 

(*2B8> 

2B0 

300 

330 

360 

32 

21 

14 

5 

44 

30 

16 

9 

43 

23 

9 

19 

37 

62 

15 

26 

40 

62 

30 

43 


285 

335 

385 

435 

87 

48 

15 

4 

105 

62 

SB 

U 

TB 

42 

80 

3 

8 

35 

75 

5 

15 

37 

77 

82 

45 

85 

Teseo 

(*2S3) 

200 

220 

840 

260 

61 

42 

24 

13 

46 

30 

IB 

31 

86 

24 

2 

Zlfi 

6 

18 

4 

10 

10 

8 

14 

80 

Bt Telecom 
1*141) 

90 

100 

11 a 

1£0 

130 

140 

150 

53 

45 

33 

S3 

14 

Gig 

2 

56 

46 

36 

26 

19 

12is 

5 

30 

85 

17»b 

9 

0t c 

0i a 

oie 

l'g 

2tg 

6 

21 

01* 

l« 

10 

23 

4 

6 

111a 

24 

(*l274i 

1175 

1200 

1850 

1300 

117 

98 

62 

53 

12S 

85 

57 

102 

75 

11 

18 

35 

BO 

37 

57 

80 

72 

100 

Apr. 3. Total contracts 5,736, Cans 4,099. Puts 1,637. 1 
* Underlying security prioe. | 


4 

5 






LONDON SHARE SERVICE 


BEERS, WINES— Cont 
Xmk I Wee K-*! £ 


1104-85 
N|fe Id* I 


That’s BTR 


BRITISH FUNDS 

I Price 

Stack I £ 


1984-85 I 

trig* Lew I Stack I Price 

280 1 210 [YowgBrew’A'SOpJ 300 
100 1 120 ! Do.Noa V.S0p_J MO 


DRAPERY & STORES— Cont. 


£ UfiU 

t5j 20 | 37 |l8J 
15J3 24 1 16 .125 


"Shorts” (Um up to Five Yean) 











23 1 70 73 
45l3A 12 
M « 
LB — 

20 7.7 BJ 

26 5.4 U 
51 33 U 
1.4 02 12-1 
22 11-0 5.8 

t - 
— 386) 
L9 5.9 1O0 

21 LO 61 

u is m 

31 43 103 

27 9J 16 
a9 17 145 
26 6.7 6.9 
L3 8.4 118 

* U * 

43 12 104 | 

24 51 104 

27 315 
44 102) 

na — 

25 57 M 

♦ 12 * 

14 3.9 10 
21 63 [93} 

♦ 38 6 



5» I » 
54 I S'] 
W *100 
490 ;1«8 
280 97 

t?rU £27% 
188 I 63 
m do 
150 \ 99 
248 1 153 
143 1116 
368 i 192 
124 I 70 
365 260 
378 1215 
188 128 ! 
98 56 



;WrfefT 1 


262 130 

113 I 84 


128 103 ! 

95 I 68>x 

£}>! 67 i 

274, ltP* 

231 184 I 

230 148 
228 118 ! 

50 34 

183 89 I 

147 58 

78 44 I 

190 SO 
413 255 
138 9b 1 
*54 33 I 

35*2 Z4%,Tnne Pnxfc. ](Je 
39 19 jUpbm(E) , A , _ 

336 164 

Z30 .130 I 
237 im f 
160 l 94 I 
73 I 34 [ 

155 1D3 
784 1 340 f 


IMflJim Trees. 2pc *88: - • 0977) 109%+% °379 487 

97% 85 Do. Znc *90 ' ' 1333.9), 95% ..... 34C 479 

114% 98% tteteelft 4267.9), 11W; 3.46 3.77 

103*2 88% Oo2%peUl 4308J1, 991* 333 356 

10% 87% Da 2%pc'Q3 1310.7) 91% ■■ 3JC 351 

106% 90% Do-ZpcTHi 0741). 102% -% 3-2(1 3J9 

103*4 87% Dq.2bpf09 13X0.71. 99*2 334 332 

107% 91% Do. Pan'll (294.1), 104 3.12 378 

90% 86*: Do. Pa* 13 051-9) 86%-% 3.09 375 

98% 82% Do. Z'jpc 16 (3220) 94% ... . 309 374 

97V 81 V Do.Pjpe'20 (3Z7JM 92%«i - 30« 348 

Prospective real redemption rate on prelected imlatlon of (1> 10*» ere) 
12) 5*. lb) Figum m parentheses show HP I base month lor indexing. * 
B mantis, pnor to nue. HPl lor July, 19 b 4. JS1.5 end lor February. 

1WS: 162.7. 


I NT. BANK AND O’SEAS 
GOVT STERLING ISSUES 

K%|AStaDreBkl0%pcLii2004J 91*i - 

105% Australia 13%pc 2010 117% -% 

93% DO.V1VKU2015 99d -% 

91% Euro In. Bk line in 2002- 90% d 

87% Do. 1O%0C2OO4 951, 

101% 'MMdl4%KLn 1986 _ 102%-% 

95% Irt-Are Ore Bk I2'.nt 20QJ _ 1OT% -% 
100% im. Back 13%k 1986- — 102 -% 

101% Da 14pcLal9B7 104%-% 

97 llMykU lZ%pcLoU8 — - UV, .. . . 

92%!l« lb%pc?008-. 107%* . . 

102UNZ 14%jk 1987 104% 

90V Oo.11%k2008 201 . 

B4U 0alli.-pc2014 98%U .. 

lOOySwedrn 13%pc 1986 101)2-% 

102 oweden 13 %k In 2010 - 116% 


1L3C 1138 
1L71 1161 
1141 1141 
117D 1126 
112C 1131 
1441 11.73 
1168 1155 
1374 U51 
13.43 U54 
12.22 12.13 
1545 1447 
1363 1172 
1167( 11.70 
11.71 11.71 
13 JO 11 68 | 



L9 73 94 
67 2.9 67 
29 54 9.4 
19 64 118 
25 57 
• 47 




CORPORATION LOANS 

10PJ 97pjBA<k U%pc 1985 99,1-... 

103 90 BnrnTum 12 i.sk 1985 — 99,% ... 

105% 99%'Bdrrtrr lire 1987 142 

101% 95ycanbflllKl986 98*2 ... 

82 72 pi.C6'4K 1990-92 76% j 

91 85VHertsb%K 1985*7 1 

124 110 (Leeds 13 %k 2006 1150 -% , 

30% 23%!Li*eraooi 3%pe irr*d 26%a 

99% 96 ILor Co* 9%*; 84-85 98%*-% 

89% a3><%CC5>.-K-a587 80%+% 

85 I 77 | Po6%K H8-90 «%.... 

26%) a I Do. 3 k '» A h. 24 


99,1 •• 1134 1278 

99,% ... 1245 14.«7 
102 1274 11.73 

48)j . ... 11.17 1209 

761 : «- 9 ! 1202 

90% +% 1.4S 11.71 

115ii-% 11.73 1457 


9.4C 1262 
67 3 11.73 
8.41 1188 
127* - 


COMMONWEALTH & AFRICAN LOANS 


B3 | 74 IhJTVk 1988-42 _..J 

98%) K foo.7i.xK 8186 J 

182 17B S.Rtai2%oeNoc Ass.-. 
97 S2 IDu. 3 %k 8045 Ann) — I 
68 H%* Do «%re87 9SAi»W..-.] 

375 262 Zimbabwe Am (tlOOoal > 


LOANS 

Building Societies 

97%|ir«nde 9%se 15 485 J 99!ld] . 

97V on 9 |>k 7.575 99 ,V 

98%' Do Upc3 6BS ........ ! 991 J 

90%; Do 10 %k 24 8 85 99%) . 

98% Oo U««K 15775 - . 94% 

99%l Do 12'tfcS6B5 — 94uk,% 

98%; Do KTiK 27885 99) J 

W*. Do 111*4475 94V 

9B Do 1) DC 14 1075 99%*1 

97S Da IBSk 11 11 85 ... . 492 -,’. 

971,1 Dp. 10 %k 9.1285 98,'. . 

97%l DO. 10SK M 12.85 _ .. 98,1 .. 

99%| Do. 12nc 3-86 94 V 

99%I Da 12% pc24.T ) 'Bb 100 •+ 

Public Bawd and Ind. 

TOGA**. Ml Sec '5949 76%| . 

34 Met Kir. 3 k ■B* ' 37%l . 

Financial 

971-il ny m lid IDlxpcUe Ln.'Bh | Ml ■ . 

4bi.<| DollMUnLn-88 1 100 I 

47 { DO- 11%K UK Ln. ‘90 .1 102 


972) 1164 
7.941 1252 

6 7fl UA2 
6.70 1162 
- 1 1355 


9.76j 11.70 
47(J 13.54 
1L0H 13 7b 
law) 13.79 
1225 1209 
12241 13 09 
10971 1311 


7* I wo- AAOklt vm u<. ™ -• 

73 DP 7%ocAI)o64.92 

951 J 09. 12'a* Ua La 1992 . 

71 I Do. 7%pcA '41-94 

791.7 DD.9KA -91-94 

7b%» Do 8%pcUi < 9347. — 1 


Ml 

100 .. 

1 D 2 

80‘J. 

M 2 %«a ... 

77 MJ . . 

8S*ia8 

82 1- . 


iU.bil UJ5 

10 431 12.79 
1071] 1302 
1278 12.75 
12631 1258 


64 rt 1^07 

870 11.08 

load 11.70 
U.OU 12.15 
11641 1220 
971 1150 , 

122 S 12.10 

4421 1110 I 
105S 1L60 , 
1079 1270 


1984-85 

Mgh Low 

352 24$ 

£97% £67 
178 9b 
*100 M 
•355 228 
£15); 750 
245 185 

505 226 
•426 216 
445 300 
550 405 

F 

73 44 

32% 26% 
£10 720 
£25 115 
£114 £79% 
147 80 

104lJ 6? 
47 18% 

375 250 

104 «; 

77 44 

185 120 

353 235 

1081 J 48 
310 220 

186 124 

495 33) 
620 417 

£ 22 % £ 11 % 
43 22 

620 390 

427 275 

£85 £72»; 
Cl 02 £87% 
270 186 

W5 «03 
£87 1571; 

£20 £15 

125 74 , 

56 22 ! 

294 180 I 

910 625 I 

435 260 I 
£27 'J £14% 
71 I 47 
574 ( 440 
780 610 

£51 £23% 

•IM 1B7 
360 1 195 


BANKS. HP & LEASING 

Stock I Price £ IrJtrtl 


I Sleet I Price I - 

AHZSA1 245 -8 

AJgemewnjOQ — £93%.... 

WW In* 98 ... 

Aistudier (MJ 50p . 65 +2 

Bart, Ireland IrCl — 235 -3 

Bart Lenin £151; .. 

Bh.LtwnlUKXJ — . 240 
Bank Scotland £1 — 470 -3 

BarelwD 365» -9 

8mm Shuler £1 — . 395 
Cater AUenU S2S -II 


I - I Net ICtrlSf'ilHE 

-8 kQZMcij-l 68 1 4.7 
.... eQ264J « 6.7 « 
... D»68%l 19 106 32 
+2 I3i- 72 - 
-3 Q23JV - 8J - 

1 " 10X51 - 62 - 

-3 1914.033 43 73 
1-9 11635^33 6 « 68 
BjJ — 3J — 


or Cion J. Rattoctnu see Rottoc . ..... 

tone Dnawi, 20 b — 63 -2 361- 83- 

iJComm. Bk a! wales _ 29 .... 2JS 23 105 5J5 

CunmerdADMlO-.. 950 ... *129% — 33 - 

CTtgaHME-KrlOO... £25 0 46 0 

itDeotsdc Bk DU50_ £115 .. ,24V— 2.9 — 

JoglhbAiioc. 99 .... tfi2.73 2.4 3.9 136 

Pint Hat Fm. 961 1 .. — 1 — — - 68 

UPktJ PicHk HdaSfc- 28 *% 0833d L9 (268 22 

CerrartftNalninaL- 360 -3 lXOj — 48 — 
CoodrO%Mry6p — 91 -1 4L25 - 20 — 

CswueaPwi 74 ... 1.4 23 27 201 

Mw*re5p — 155 ....- 58 — 53 — 

Hat Samuel 300 -5 tglOJ -50- 

HX i Sung. HKS2J0 92 -1 046t - 5.9 - 

IpMphfLfolU— 245 ... 1L» — I 66 — 
King & Stanon 20p . 184 ... 8351 — 1 6.4 — 

Menwon. Benso> L 4504 .... 14 Oj « 4.4 6 

UmdsEl 525 265q3.4 73 5.4 

VCavSS £17*4 -3% 05132) - 63 - 

Mamon Fin. 20). — 24 -1 tl.3 24 61 98 

MercmjSfo 425 -3 ♦115 — 3.9 — 

Midland U 325 ... 25 9 LI 1131X0 

Do 71*8393 — £79); . ... 07l;V37.4 19.9 - 
DoJO%k 93-98 £971? ... l«Q%Vj7.4elL7l- 

lat AosL 8L AJ1 — U6 -7 025d 78 I 80 «J 

ULWes.U 610 -15 256)03.4 to 6.9 

IttamM Sort £20..... £82 045V— 53 — 

!ewd#c Hags SA1L5. S19 . . Otl 001 — 3.9 — 

tatiedidd ull MkJ® _ 103 .... H43i — 63 — 

Do. Warrants 40-1 — I — — — 


-J 525 1-10 1 «2888l — I 7.9 I - 


THJTi 


£28 ae 

197 144 
256 14b* 
376 202 
270 86 

80 43 

£59% £39 
£62%) CW 

126 83 

16 U 
93 56 

1 *122 74 

243 151 
188 85 

168 70 

53 21 

151 92 

108 52 

32 22 

250 136 

£29% £171; 

109 59 

05 £26*. 

488 335 
588 415 
£197 069 
885 526 

51 41 

427 Z36 
U2 60 
124 54 

192 129 
*61% 32% 
£43*! 07% 
03% 287 
239 187 
255 200 
173 120 

370 293 
133 53 

114 88 

20 12 
222 156 
340 117 
87 38 


CHEMICALS, PLASTICS 

kwFIXO j £25%) J*fl30%| * 

Alldi N*4gs.-~. — j 197 1+2 <jt3 # 
I5ed Col koto lOp.J ZU -3 thEisJ 


M ian Inn 333 

r Chemical — 248 
Chendah — 58 
AG DM 50 — £53 
AC DM 50 Zj £551 
Fee Btagden lids, see 1 
Brent Owns lOp — 118 
BriLBcwdlOp— 13 
BnLLr Prd. 10 b — 88 

^MMglW.) Mb 

auldeCmo 232 

Coates Bras 174 

Oa-'A'NV 146 

Cory (Horace) 5p— 48 

CrntaUtLlOp 136 

9a QehL 10p„ 96 

FOeUdrCmw 32 

TMsAEwrerd 246 

EngekiadU-SJLOO. £24* 
Halstead U.) 10p — 89 

Hercules lad £271 

Hickson ImSOp — _ 488 

Hoedist DM5 541 

te.Fm.10pc O n La- 090 
lrep.Chem.n___ 761 

0a5pcPl.a 44 

Laponeinds-SOi — 495 
LregO Interests 5p_ 97 

fMebon lOp 55 

MmwauHWw. 188 

Heo iMy (R. HJ lOp. 42 
Now Indt *8* Kr. 20 . £23% 


T5.( 28 
132! 28 
♦16 23 
dU49(, L9 

•14V 6 


32 _.. 1266(08 

246 . .. t»S32J 


Sea BPDLJ200 — 112 .... _ _ 

Stewart Plasties 100 TdZ-43 30 

nugar B*n)r« 10p„ 20 OJ 0 

Storeys 10p~ 232 -5 oSl 27 
WaHiertniine Ho* _ 3404+4 97.75 « 


R igs 5ASL5- SX9 . . 
UIHIfts- 103 {..... 

MS 40 1-1 

PSeoL—J 278 1+2 

U 7«wj 

MCU_ 435 L — 
( 110 .. — £ 22 %-% 
lutijM . 66 >2 

SuretaniCharU.El. 475 +22 
ilreon OHcmn U —J 745 I ... 

We* Fargo S3 £46 I ... 

WeapjclAl - 187 1-8 

Wmtnssab — 260 i. ... 


H46j— 68 - 

♦186)33 44 103 

♦al - H - 

2&5jql8 8.9 73 
3781- 7J - 


66 J-2 I 4 Jl — 9 71 — 

475 1+22 2aiql8 8.9 73 

745 J ... 37JJI _ 7J I - 

£46 ... (0S2J6I — 40 — 

187 1-8 UTtxl 2.9 83 42 

260 I....I M43 36 2.4 1173 


Hire Purchase, Leasing, etc. 



soy. . 
211 1-1 

130 1.... 
73 .. 

148 I.... 


LSI * 78 * 
90I5V - 2A - 
24 26 63 108 

rl J 18 63 m» 
104 23 73 89 
OS 32 23 M3 
33tt22 66 9.7 
HEDV <3 5.9 123 


FOREIGN BONDS & RAILS 

1984-85 ! j Price 1+ OrjDt* %| KmL 

Wgb Lew > Stuck I E I - I ban I Yield 

25 i 7 *CMnne 4*;pc 1898 | 22 1.. » . 


2« 9 Do. Sue 1913 

18 7il Do.Sk’ 2S Borer 

62 48 lGteek7DCAH. 

59 -6 | Da6K2BStb An. 

56 M 1 Do Apt Wired Am. 

80 l AO 'Huog-'MAv. .... 

UO (114 MnnQireiwcUKZOU. 
85 1 70 , Iceland 6 %k 83-88 
119%| JMix 1 Do 14t.-pclji.20I6- _ 
8ai.Jlreu«9%K , 91-96. 

3K ]S«9 Japan Opc 10 Ass. 

95);, 82 Do bpelHB 

161 1161 IPmA-.'k.awi 

S9J i S91 7or«i9Kl«l .._ .. -. 


22 1.. 

21 

za .. . 

131; . 

62 . . 3% [ 15.71 

59 . . 3 I 1521 

56 2 J 13 02 

80 +1 275 l 3« 

- 130* . 15 1 1137 

... S3 I. 6i, 1 1116 

; M 5 j 12 59 

- 88%,^+% — 1 113b 

.1 310 j — - 

j Hrf * 6 1 1080 

5 IM. : S22 19B2 

J 592 l. . I 9 1*1200 


BEERS, WINES & SPIRITS 

189 138 lAlfled- Lyons! 171 -1 t68lf 2. 

544 300 [Baa -J 533 -2 I2fla3 

57 29 Beturea Brewer, — 54 . . mQ3S 3. 

177 V30 (Bell (Antal 50p — 140 +2 T4 j 3. 


£210 IU62 Do.9lrfC Cnr.PWJL. 074 

96 70 Bedfingtas 73d] ..j 

448 208 BrownlMaohewl — 445 -3 I 

« 40 Bwki+]'s Brew. J 51 -1 1 

233 130 WreeriHJiJSp 131 ...I 

520 323 (Clark 1 Matthew) S17d| I 

283 . 235 IDawwons Bw (HU^i [20 . .. 1 
5» 1 JM peremsMJAl J 555 +3 I 
321 j 244 PdUJenSOp J 275 -3 


1964-85 I 
Mgb Low 1 


AMERICANS 

I Price 


!® [FarJaws SretHMtwi j 440 .1 900 361 

»0 1 300 (tfoderSonUirum.A_' 370 i . 1 TSZ5 4Ji 

™ 1,7 jO'ee«all WMdry ; 164 1-3 I 4.461 30 : 

190 * 140 iGreeaeKKig 1 132 1+2 1 MJ5 2.9I 


1681) 23 ! 
123936 , 
mOJgSi I 
T44 36 ! 

■BPJ*- 

♦836(23 ! 
T2.4SL7 I 
4«3J ! 
iml36 : 
9« L9 ! 
ilS£ 9 ;: 
1365)2-4 1; 
9 £W 38 1 ; 
T5 25)421; 


DRAPERY 

445 358 lASRHUgs 

34 18 McsisJewetaylQp- 

50 24 UtfaooelOp 

20 8% AndwrOayZQp 

84 50 AgHBCUtunSo 

59 32 Da’A'Sp 

£10 600 fAsprey 

146 08 Beaux U) 'A* 

87 40 BenulIslOp 

675 W5 Wodj Shoo IM 5p — . 
29 14 5 oBduTeh.$6__— ! 

66 40 Bremwr 

277 181 Brit. Home 5m. ] 

278 150 9rawa(H)20p 

474 212 Breton Group 50p — 

60 29 CaMIAJ 

60 59 Cantors A' 2te 

53 25% MkettLllOp 

97 28 FCaflJefGJJ 

640 335 Ctadi— 

128 46 Comb. Eng. 12%p — 

138 88 COarisW 

46 12 Me Brea Uo*r> 10P. 

226 141 Debedaats 

115V 81 lewMrst(lJ )10p- 
654 215 DUOKGrnuplDp — 
333 89 DMdl HMgs.lDp — 

87 34% OHS 6 Cad 15p 

112 66 LmotreSttreS — — 

154 105 EiawlOp— 

48 26 E. t uent«x207i. 

83 47 FWrAnDm.5a.__ 

48 21 larttMartlui 10p-_ 

172 138 rorenbuterlOfl 

230 102 poster Bros. 

206 86 Frermm._ 

395 145 FFreKkCaa 
102 80 KataU 5p . 

54 43 KauretRo. 

195 1 21 KMiCeofl 

50 31 IGee-Hoseii 

86 76 GeflerlAJJ 

210 112 led 15. RJ 1 

101 45 SoMmgA.. 


AND STORES 

I *8 hi *11 


395 145 tfrCTd)CnenrnSrr5p 

102 80 Kabeu 5p 

59 43 (Count dVmbnd) — , 

195 121 KeetCeofllOp — 

50 31 (Cce-Dosen 5p 

86 76 GeflerUUJZOp — 

210 112 lew IS.RJ Up 

101 45 MflmgA 

218 18 9 CtUdsntttoGra— — 

16*; 10i] Goodman Bm. 5p — 


♦58 S7 1.9 13.4 

- — - 270 
Til IB 32 123) 
8—1 — — — 
2D9 08 3.7 010 
23K OJ 5D OUi 

T17J 3J 23 1U 

3.4 19 JJ 14.9 

L75 2.1 31 222 
ul7 4.4 06 500 
_ — — 2D.7 

2i 06 5.4 3AQ) 
61 17 3J 164 

t7J 14 3.9 15J 
163 14 20 196 
03 - 15 — 
2C 18 36 1UJ 
hL9u 14 S.9 8J> 

2.4 14 122 49 
151 4 35 « 

4.4 « 64 6 
4.7 11 60 66 
1C - 14 - 

t75 10 48 12J) 
tffl.96 42 L5 19J) 
tfiU U 198 
Ikli 52 1J 19.0 
2J 26 38 14J 
25 ♦ 35 6 
1ZJ 2.9 2J 2L4 

— - — 3J 
31 U 53 049 

105 —ft 2 — 
556 3.4 5.4 85 
♦46 11 26 246 
55 6 3.9 ♦ 
9(3.4 10 2-1 191 
IblS 25 42 136 

ZB g 19 ♦ 

11LS 16 5X1 16.4 
4.4 10 15 6.4 
3£ 22 36 IDO 
£525 13 t U 
1dS5 L3 AJ CM Jl 


47%; auilttKfl Lar. 11 . .J 

USAnmaevwiiH.F 1 t 

35%i 22 %AKmSI 

19%i99Jp ifAUKpwmiW.SOOl 

391.4 UVAiiMCBipH -| 

13V UVAmaeSl ) 

16 173 Ip |AmdjW5c. ! 

51%' 29%vAmer tyaiwmrt ' 
40%) 10'jAmer EiprruMK)J 


+ or! Dig I ; rx 
- I Gnu >rwGr% 


4JV-1 51 2D| — J 24 

27%i-% 512ft - I 38 

27 V'% I UJft - 137 


16 I.... 

3p%)-% 

Midi -I; 

12 i*i-% 

sStl 


51 JN - 5.0 

SLTO - 3 8 
51 28l - ( 32 


™ trwehms > 132 1+2 1 NJ5)2.9' , — 

258 116 |GeiiBes((Aniii,)_..l 246 !-l | b.<Mi 12 | 37 ilLO 
iS L^HriWaodD'U, 20o-l 72 |-| HL76) 13 1 35 '17J 

Jlnieroretlou Unit ...J 127d(-l I 423 * (46) * 
llmh Dikbltm — I 132 1+5 |Q37 IV 25 I S-B 1 8.7 
410 210 iMbtallais-ClMiret - .) 370W .1 19r * llj' 0 

m? 1,52 WtawnTtanown I 65 ! I TLTj 17 1 SB ! M-2 

«1 315 VMetrydAwn Wme -.1 375 i ! H5JJ 3 3 1 20 212 

IS KST*""* \ 1,0 I * 3 ! 5 751 26 1 43 ) 11.6 

3 S [J^tannG.l lOp ,..J 150 ] . ' 4 0| 3 7 I 38 - 76 

*5f L5® ]8wtl&llf»20D I 130 1 1 Fsol 24 165)89 

— D*** Group— 1 292 1+2 I lOOgi 12 1 49 !U« 

22b 12B Mnuumaat’ j 186 5-j 1 WL&ib! 40 '9J 

312 1 20b IWdl, & Dudley J 304 1+2 I 7pl 30 1 3.6 IJ3J 


190 I 66 HttUa 

810 1 493 {Great Uiwerut 

793 1481 BUS A 

50 I JOyGrerdTO BlacXi !%■_ 

404 • 254 iHabdat lOp. - 

365 )Q7* Da 9%gc&*, 98)2081. 
234 128 krmOuremwjZQp- 

88 63 [(HeelanBi lOp 

29 I 18*j'He)ew Lon. 10o — 
100 { 23 jHenrwstA ) 10p— 
1 98 | 70 jHepwortli (J.) lOp — 

30 21 )Holl4s6f*4i5p 

322 (114 IHameDannlQp-- 
193 I £93 DO rptLii 199704. 

>15 I 2Z0 Hoar of Fraser 

1« 5 92 WturoiLeme — 
96 I 66 Lb«*s (ErawtUOp.J 


178* +6 30 U 14 ♦ 

810 ... TlfaOlU 20 14.4 

780u -$ fib. Of 33 2.9 130 

41 003 - 04 _ 

340 -2 Tba27 £7 191 

COT -t 09% V 8.9 142 - 
190 .. fh35( 3.4 16 14.5 

80 ... dSU 0.9 100 lfi.7 

27%i . l.flfl L4 7 7 13$ 
66 I - :«o.a 06 r - 
182 *g H2 5819 20 J4J 

22 ... 2S U 130100 

322 Ug a.73 ♦ L2 * 

U93 J+l I Q7V - 13 7 _ 
39M-Z I 41851 1 4 JJ 2L1 
lib® | 80' 0 49 * 

86 1+1 1 39111165 142 


555 366 l 

158 t8 f 

143 17 I 

470 280 ) 

119 97 V 

*122 64 L 

260 140 

215 UO 

52 15 

170 28 

£41% £241, 
£41% £24% 
405 1240 

28 5% 

*219% 129% 
287 205 

513 m 

141; 10% 
465 213 

29 9 
380 138 

96 65 

144 88 

97 63 
X 21 
SB 67 

275 180 
205 UO 
Z30 18 | 

545 270 C 
405 255 : 

205 140 I 

255 UO I 

40 23 : 

174 112 
15 4% 1 

12b 10 i 

140 88 i 

265 120 C 

133 123 i 
332 93 C 

« 345 i 
253 137 : 

244 m : 

140 63 1 

196 1ST i 
133 53 i 

94 66 9 

142 67 Q 

195 155 f 
28 14 1 

76 a D 
340 230 t 

206 132 I 

353 233 E 

58 34 E 

63 37 ! 

230 118% E 
% 34 Te 

370 220 £ 


186 129 
•126 89 

51 25 

477 197 
238 160 
160 BO 
605 255 
*65 18 

182 130 
125 54 


Z . 


275 160 b 

314 176 In 

62 IB b 

145 1U k 
148 95 N 

320 160 <r 
105 57 « 

190 152 *1 
445 268 Li 
435 270 U 
186 112 H 

357 258 U 
220 82 H 

190 105 81 

325 255 H 

360 225 M 
*82*3 10 W 

252 127 HI 

315 53 H 

970 573 Ml 

340 94 Hi 

480 195 Ik 
200 57 H 

275 160 Hi 
£U% 321 HI 


04% £21% Hi 
190 128 Hi 
155 63 Mu 

99 81 Mu 

150 U4 Mi 
471 332 NE 

99% 691 
230 175 
305 160 



300 
333 

177 
212 
£295 

52 
48 
050 

as 
188 
180 
82 
248 
295 
290 
264 
95 

80 28 
288 190 

285 80 

393 192 

185 27 

194 64 

133 93 

178 127 

298 87 

460 290 

300 115 
567 185 

08 985 
163 95 

•371 IBS 
US 132 

U 

159 90 

•600 203 
475 245 

£23% £14 
545 “J7B 
200 
29 
235 
168 
102 
375 
105 
UO 
109 

203 
128 

204 
2DQ 
165 
150 

34 

97 tVdnGreap 

Wrtkff EJ.12*2P 
. Select 20p 
<0 • 50 Whtworth EJ 5g 
350 1 245 IWholealrFVtglOp 
320 1 147 mons>le> 50a - - 
62 I 7 fittriiyilOp 
140 > 25 fcisalDlUnxiSg 


iasa 




2 a 

15 

55 « 
3-7 (2-4 12.4 
5-2 LO 27 J 
1L7 14 6.9 



18 517 78 
6 7.4 g 

24 74 72 

25 74 72 
UM g5 


5.4 2i7 73 
15 6.7 12J 
32 hJ 55 
23 8.7 B5) 
13 7.9 M.4 

- 135 
5.9 125 
14 
57 


jAbrrioritHlW 


■C, • tbA. » 


5J1 2317.9 178 
Q15N10 2L7.J&J 




320 

« U6 

12.4 ^ 

273 

6.9 26 
_ 404 

n 

34 





245 
29 
145 
UO 
10 
129 
285 
U0\ 
22 
83 

•350 195 
373 225 
265 100 
•290 194 
183 130 
103 50 

98 60 

234 140 

1T3 81 

145 112 

202 121 
12 * 54 

28 16 
278 79 

325 245 

140 






» 

13 74 
L9 74 
84 0.91144 
61 14 1751 

14 8.9 94 
22 - 
64 8.7 
54 0 


**** 

56 
77 
60 

■2711; 

235 
52 
135 
114 
33 
13>, 

59 

_ 95 

8.7 » 

a 182 72 

_ 50 31% 

_ 643 284 

_ 152 78 

in? 115 35 

_ I _ 186 118 

U • E “ 

3-7 ♦ « « 

1 40 20 

_ 640 232 

_ 190 75 

_ 300 170 

_ 81 43 

* 375 96 

0 40 29 

9 L6 170 125 

* 110 70 

94 465 4U 

503 370 
213 140 
89S 560 
48 28 

48 24 

15*; 10 
2S2 195 
90 63 


36% 17 M*ie5oftDlDp_ 

286 144 ArgySGreop 

Z26 142 AB.BntPib.5p- 

164 118 Aw. Dairies 

U3 75 Ass-Ftshenes 

625 415 Arena Craw So 

235 178 Barts (Sidney CJ_ 
12% 6% Barker 6 Dafasoulp 

259 19B BarrOLGJ 

195 B8 Sauwn Foods 

15 50 164 92 bb Baileys ofYorto Up. 

23 34 102 171 103 BefMilflp 

43 02 - MO 40 ffiCMPnl Crises lOp 

LO 04 - 218 158 BerWordlS.A WJ- 

3.9 0 6 42.4 133 28 Tflk>-lBUaseslOp_ 

L7 9.4 8 3 87 £8 Btue Bird Codec 

24 86 (74) 44 28 tfrevnakerlj) 

54 05 414 71 26 Brit Vending lOp— 

♦ 04 6 1771; us Carteiy SAweppes- 

54 (L9 285 125 55 jCaarrawor 

- L2 — 132 83 Can's Mittoo. 

64 0.9 184 38 22 Dtadifn«F»gus+ 

69 05 302 155 125 CWtonfsOoinn—. 

24 L5 2L9 129 103 rOo.’A“».V 

4 J 14 173 For CsHeds Suns see 1 

04 — £87% £65 D»t 4 Ktafl S250_ 

.7 — 217 106% Dee Com 6%p 

0 « 29 17 Epgtad U. E.1 5p 

4 — 134 46 DskerCAJSp 

.4 0 210 148 R*b LoveB fSp 

54 74 110 79 lFitsMHkeFataSp_ 

63 6.6 *294 161 GMssGtorerSp 

64 93 90 68 MMalGrp.lfe 

2.9 128 170 142 Ertggs20p 

15 33.1 m% 515 tt«5rirewod20p 

D4 * 362 202 HIBortslOp 

2.9 93 96 57 taueFarmlOp 

03 — 1H5 137 fftaterSapMr 

— 444 453 30* Icetad Frown 10o_ 

2J 133 200 144 KwftSwlDp 

31 124 600 314 LowtWm.) 26p_-_ 

04 484 320 158 NWttewsfflJ 

23 51 285 220 Wreturts 

34 * 388 130 IHt a dre Fwo Piofclfla. 

124 7.9 95 75 MeMTndeSup. 

16 213 240 142 kfcjrrtj'ofW J lte 

15 35 0 £51% £27% PUbrico Brands 52_ 

56 10-3 112 60 Heetaen 

2.9 64 285 171% Wtob IVuml , 

— — 83 46 Normans Group 10p_ 

LO ft 240 160 NontauFoodS 

05 165 17b UO todum-lOp 

65 9J 113 72 POrirFoDdUp 

45 141 U0% 875 Pranler Gra H0J0_! 

326 154 Pyior Hktgs. 10P 

158 73 RHM 

418 21b Hoondree H. 50 b 

DU 05% Safe+wsSLbWj 

338 227 5aMdMyUjJ 

143 57 KtaenFaad 10a — 

41 19 Saooiurtex 

46 26% Sorinel H'11 12)jd_ 

112 80 F5aPierti«il£.TJ_ 

500 308 TtaALrieU 

58 3b rarenerRK.20o 

253 15$ ITeKu5p 

£294 IU29 Do 9WrtA 200247 J 


FOOD, GROCERIES, ETC 

aeHSdjfd 


222 15. 

360 -2 ttt- 
UO 27 

685 ..... 193 

210 m 

7%-% 102 

285 ...... 7. 

175 +8 N&J 
90 .... M2. 

. 168* +1 ML 
53 L 

IM 10. 


34 32 10.4 
32 22 Ml 
• 36 0 
30 22 201 

35 5.4 74 

2.9 44 rui 

3.9 54 64 
Z5 55 18J) 
44 44 6.7 1 
2-7 2b 211 
LZ 2.7 74 
2.4 91 54 




iBbdCre** — 71 -1 14.9MOB 10 2 09.91 

twroakerlp— 35 __ OB 4 33 4 

VondkiglOp_- 61* -1 U>3 3.9 2j ill 

ary Schweppes- 154 -3 5.9) Q2J 34 10.0 

,15 ~ S L4 7.4 141 

%MUfag 3M Ni|2J 60 (9.41 

*ers*Fargw„ 27 — iLu L7 1 1L5 

ortfs Oolw 150* b3 ft 61 ft 

,’A"N.V__J 125x1 6w ft 75 ft 

Ws Stares see Mkea% Hldgs, Recent janei. 
AKraflS2_50_ £76 -f *4^ - « _ , 

Cotp6%p 288 -2 F5.73 L8 3.9 206 

andU.U5p— 23 ... I _)_ _ _ 

nCAJSp 130 hL3| 2.9 Lb 354 

■ Uwefl 2tt — . 208 +2 94 L4 63 133 

sttetaFptaftu. f7 «M23 23 142 

■ Ctorer 5o 263* -4 343 35 L9 2L2 

bllGrp. , 86 ._... U24§ ft 43 ft 

BsZOe^- 157* -1 3.41 ft 31 ft 

S5 7B i«. J-5 L2I 

nblOp.. 334 +10 748 37 21 17 2 

eFawlOp 62* ISI3.4 73 52 

2r e Sa * b ',ar- 22 " 2 ttirSI 3 -F 14 224 
idFrawelOa-. 953 . — mbiS ft L9 ft 

S ■•Md- U4 ..... 41 24 34 164 

lWm.l2fift-.__ 600 101 24 2.4 211 

kewsCB) 312 *2 65 ft 10 ft 

arts 255 gSOOl LA 56 OoS 

dtwFnPiolUg 350 g345i ft L5 ft 

Trade Soo. 82 .... 545j L3 41 lift 

to'nfWJlte — 240 +24 22 ft 1J ft 

ico Brands S2 ... £48%-l% OS2A8 - 47 Z. 

**rs. IM* — 53 ft 69 ft 

HsIViowl 220* 5-Zif ft 3)4 ft 

umGnaplOp- 71%-% TlJ9 2.4 31 tl5J] 

*" F«* ™ -■- *4 2.4 34 12.7 

nP-fc - VOp 172 -2 10357 33 3.0 liO 

Food Ida 11J tax 2A 33 

icrGrp R050— 875 ..... Q86< — Sfl _7 

H logs, lte —J 323 . . . U 33 22 MJ 

— 155 .... 436 2.4 *J) 12 7 

tree M. 5te — 405 -3 U U t> n j 

reiSLWs^. Obg-% ®LM - si 

— 322 +2 M3-75 3.4 L7 23,4 

enFood lte — 57 22 is 55 (7.4) 

g — tfL£ 16 6S 13.7 


191 I 160 
250 190 

109 50 

94 I 52 
TOO 




160 113 

•217 130 
67 28 

101 66 
£45 D6*i 

138 m 


Squnrel H'n 12%d_ 27 .... 

♦Samertwd(6TJ_ 85 +2 

TtaALrieU 425 -2 

Taaener Rat 20o — , 50 

TewtSp — 2S3 +7 

Do IpcCrU 372-07 J £204 (+4 

Uutgaw._ 151 -1 

United Sacahs 178* -1 

DaWreoab R -I 

Watson PHjl lOp 90 .... 

Wes swe n IKonl DFI 20 09 [+% 

MBrtnortFsFwdtaJ U2 .. . 


WDjao 64 9J 

T7-S 21 71 85 
T^gai 62 9 2 

1-ffV • 4J ft 
riZim Zb 29,9 


m 102 
100 331, 


HOTELS AND CATERERS 


02 ffSieafcnaie 1 115 (. . ! 

33iJCon*inli*.10p — .1 93 1 . .. I 
IS feucoreHMgs J 20 I .. j 


0.751 82 1 4J I J.« 


240 I 82%M*1i-MiSmlI0pJ 220 1. 
L6 6.4 m 1 27(j jCrartdMeLSflp — J 285 f+8 

4J34 58 j 37 M !■* Leisure So J 58 1+1 


ENGINEERING 

SO 12 lAi IM. Frees. J 381. J 8-1 - I - I ft 

379 ao Swsoo J as -10 J145I ?J 7.4 Ib7 

U7 116 {Adwest draw 1 IS* -1 6j 24 62)100 

$30 405 Wk& Lacy J 405 . . 204125 71 7J 

i £ ■ “Hiiih 

11 t 11 I Do PretOre.- _i 21 , t 9AJ I - • 61 - 

174 1 1ZZ iBrtcQd. ire) I 148 1-4 l 8d • * 7.9 . ft 


fttfiwaslu 40 2 
156J - 111 1 - 
l hi IS 57 1 0.7 25 J 
9^2.7 46 9.1 

55 OS jloM EMerprisn 20p J 50 IT'. fOffl.Nl^ft 94 ^ 

281 182 uanftelOp J 247 Lj 1 jriS D j7 *a j+a 

360 111 LanPaA H«eh ..J 360 \ so S? 

11 , axs=st|Ei-.l -sVar 

£ ,g | »Hjj 

S9 32>^QwemMon Jo. 54% -2 V ail * 


S tasrji* 

lte... 

Do. Did 

&Mt6a. Grp. 

Ion lids 

ABoorSQp 

.a 1 &■ 

tfrlhyPh.20^ 

‘ teOp. 

(*&WlZte 

a IE S&F 

<6 29 iManhaDfay. 'A' 


WO ) 134 

260 134 
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Financial Times Thursday 

_ ( INDUSTRIALS— Continued 

1 r_"f — 1 


April 


Stock 

Rareuirs universal _] 
Do. 7ljpcCnRrtP1 Ll 

Man hi- B lack , 

HtaRew»76%.J 

Metal Bo* Cl T 

Metal Chum 

tuidand Marts..... 

MCMUCMU. 

Morgan Crucible i 

HtaTh(W)FA.20pJ 
Ho»(Rd(K.) 10p!_J 
n**»nGipiOp _TJ. 
HIM W Computer* _j 
Ntah hub. 


Cirlh'MPrE 


pe* & Spencer lOp -. 


Wi Oe.UbeCiaira.wD 
59 M oll on 

NihSwftSp. 
DrinwodGip, 


PfokElia. 

! 875njl 

Mbbonie&UnleSp 
Iwenstanr 12>ic 


US 


lraW9KCm8MZJ£l72 

(PCTGnilOp 

M.M'fl'SkSS 

PSM 1st) 

HtodficSaleslOp-J 
Parker Knoll W 

Pauh 

tanon. 


PWflipt Patents 

Ptnu-MeSOp 

PHdBgtgnBr.Q—l 
Puritans Cat. U.J 
PUtae Const lDp„J 
'“iabgnumSp — 

FPiatantat 

156>iPol& Peck IrtllOp.J 
— On. 9pc (Ms TEW8J 


|OD8 


uJpriymirk lDn. 


m* — 

, — , *4812.9 I 

~ bg573 2i> I 

62.4 22 

98 22 
♦F13.0 Ui 
172 q2.9 


1W-7«ilj 

a* • 

bJ> I 
$125 Z9[ 
OSW 


V5 


133 


PritriardSvs. 

ffraUmeur5p__ 

i) IFDbnolOp 

tadkua ueaf 

«to«0U10p„J 

&n*Oig 1 J 

ReckhtACotato—l 
RKfearnClas^ 

Reed Exec 10p_ 

ferdlnLtt 

teMa . ■ ■ 


Renters ’B* lOp— 

21'jfoxnwr 


MMlatiD&Sl So—. 
RobwHtn tadi IBp-j 
RodclOp. ‘ 
lodurt 


poSe&NdClOpJ US 


Do. ‘A’.. 


s!?Sl2cvPfa 

tasefl (A.1 10p — 

_ Iftyao ha! 5p 

35 ElGmupSp 

It* TteJeTitoey 

56 ISanAentHtlOpJ 


10 % - 
«L1 42 
188 2.4 
t IA 32 
M2 1.4 
72 <2 
040 22 


LO 

DtU 


T*3 


r"2 



For Saagen see team Emilies 


46 t+b 


346 Statilev 


1021, SmWiANrtUOp — 

121 Smiths tab. 25p 

20 Solic. Law 20p 
27 Son* 


□2i£ic!»nnusta25- 

^SicMwaop- 

awj 


* 


262 , 

IN 

30 

157 
290 
52 
68 
147 
65 
192 
184 
152 
140 
•381 
130 
16 
76 
63 
Ufl 
200 
166 
57 , 

o2y 

£51*1 

49 

95 

126 

182 

212 

324 

140 

2D>d 

£39 

51*34 

172 

105 

234 

19 

107 , 

isy 

172 

27 
275 

U 

28 
167 
332 
43 
90 
■43 
105 


Heritable. 

For Sean HJdgs 

I 23S 

DO-'A'N-V 

r&rcnngunlGrpSp.. 
becaHtySefita-J 
Sbna Ware 20p — 

Kfaddou Jones. 


3J 




(33 


bu 


1 113 


1984-85 j 


1985 

LEISURE— Continued 

ie*,M “* 


Stack 


98 jMnguil. Ag. M. lOp . 

I US Halida Tech I* 20o 
76 DtakMser 10o— . 
lisa SSmWerJdlfe — 
IS foltt«i»itftLW— 

9 MUtsMUlOe. 

KuMMKft Abroad — 

33 I Pretax (Lon.) 

20 tf^0invltaW)NV5p 


.rwi 

Net iCVlOrViPflE 

1623 I . I 48.751 L?1 7.7 1143 
oB2S8 39j2JptO 


1984-85 | 
W* Low 


162 .. 
IBB 


1 11.91 


508 j: 




Z7s*r::j 

StH™h 

20 *jj.. ..[ 075 5.1 

«1... -j — 

221 ^ 1 , I 1371 * 

63 i-2 I dLStlT I 34 . 
443 1-7 1 jflTi 6 I 30 
95 1-1 1 bold ZD 30 

30 U-2 3j3 0.'? lib 7 j 


r* v, 

tOfllJ 
b0X^23 
tSJj 2.9 

02043 
L5l 2_b 
60 23 
tl3l • 
«23jL6 
1J 

1031 23 110 7 
4 75j 4 BO 
d081i LO 1 3b 
. . e0.9ll - 53. 
...t l3TSi 30 1 4.4 1 


PROPERTY— Continued 

•♦art Ita ! . 

Stock I Pita* 1 — 5 Bet 'Ctrl 

75 luarkoeadi J 88 1-2 1 89.75! 0-9 !153.kllbi 

aiUMarborauph 5 b 53 l — 

88 Matter Estates ,. 152 ...... 

100 Wtjlsir Cm Pma. 107 U-2 

52 MelaenierlOp < 65 1 

86*, UcKarSra.2Qp — .1 128 

210 RdeuAlrigh ■*“* 

228 IMooiwnewEaLbP- 
72 HtcktowlA&J.) — 

67 9™ Carmdfce 5p 

15 HWrwEaftaePiwSpJ 
28 PartaWeHkSB J0p.. 

184 (Peachey 

208 (PeeiHldgi 

17 PWW>Pnp.iBdni. 

310 Priest Marian O — »» 

. M Prop. Mbs. 4 tar 123 

(Z75 hop. Partnentan — Bg 
j 166 Pn».SRe*eo*d>J 

1111 lPTDP.SCt.lt»SOp~-j 

n Prop lp 


INVESTMENT TRUSTS-Cont. 


Stack 


Price 


Stack 


OIL AND 6AS 

i j*W) 
Price ! - 1 


MINES — Continued 


h-5 


1-2 


V5 



!l0.7 


MOTORS, AIRCRAFT TRADES 
Motors and Cycles 


33 BLSOp 

227 leo. Mt». U-u. , ..... 

294 Hoab Motor Y50 — 1 444 [-12 

170 Jafpiar 

54 LoBeCar 10p 

20 SAefaaM Moor lflp> 
£lbyvW«Kr25 


Commensal Vehicles 
30 (ERF (Mbps' 1 » 1 

70 piartoic ICB) I 73 1-2 I 

22 Vork Trailer lOp 1 28 L. -I I 

Components 

66 |AE 1 J ISO ■ 

48 wbfaei Paxefc — 

29 beerawEap. 

S jArSnoE^JOp — j 
38 EaamoOW! ProfcTZ’ 

1 11 tahenclBm.— 

122 borrtySOp 

24 DudopSOp 

213 FMaRetaeOag — . 

15 plem*" Sraitk Mo — j 


Q12a - 33 
D23%1 84 i 0.9 

IdjzmJ’* t £o 


, __ Kwtt-Fd Hkkp. lOp-j 
( 158 lux IbK.Q — 

S3 5otoA50p 

31 SwraGrmDlOp. 

20 MtooMeadtJ.). 


1-3 


S Mow Croup. 


GpoogHWosSp. 

SafePotts 

Oo.MxtoMMQ 

Stap Fanout 

KcMealMMealu 

SUL Firework* 

KUaebolOp 

Star Coop. Up 

KtatrPho5p 



i», iwdaato 
64 tawnli 
210 

A 

14 IS' ‘ 
130 




wvt— 

197 


tHbat. 


5V raMw5p. — ■ ' | 

80 remtaopytateJ 
39 reLWmalSmi — l 
9 ni.TtaetVi.5p — j 
52 Ttad Mile In*.- 
TNTAU30— - — . 
Htaiey (Eliza) 5p_ 1 
FTod (W. & Jl 5p_ J 
toaddiB F.H. 5p 
Teotlkll H.W _ 


TraWpar H. 20p 
„ luanxlDet.. 

so' nriM&utq 

53 Trieta — 

65 roner&New.a 
113 74JDO HldpsUp 
86 1IK0WL — 
2oyuntai*pi5p 
835 


E32UIP'* M.V JQ2- 


. &J. 17 
9014% 8 
' bit 28 
US 4J) 
I JJ 23 


• * 

P 5 


92 


5S 


123 




izii. 


91 


Garages and Distributor* 


| Ufa lAdsm&Gittno. 

6V AkWBfcrtlOp. 

l£ a(S?&-=q 

, 14*3 3SC W. lOp— 

1 125 BrwisdUC.DJ , 

, 80 BriLCar Aact-lOp— j 
116 UKyasSOp^ 

33*i CmnefTJ5p- 

71 MsGodlrey- 
48 EnesiFAJ — - — . 
24 Uwdleb Lawnoce -] 

. 54 Utwrt* 

llOB tartHCfcarhs) — 

m-.iamkqMottr—. 

31 RadawGip-lOp 
1 194 Le* Service — — 

72 Laoker*— — - — . 
9>i Maiw Hand. 20P — 

64 PervyWl Mtn. 

42 Quick (H. A JJ l£p~J 
63 IWntcn Motor. 


^2 


85 Vl 


lion 


100 ianarBoodi— J 
32 Heafllam. Sues 5p — : 
140 LwnbrrtHtb.ZOp — j 
60 UewtioM A Burton — I 
70 PdurdCro. — 

100 SuoagAFsher 
79 Sirio 



106*J 69 Eap A NY TW 

781 52 t*9-ASC«.li» — 

270 180 EukvCoiW'i 

4b0 330 Do.OU.50ou 
156 103 European Aucti DFU . 
97 70 F A C Alkance l<w — 

142 86 FACEmotroa 

164 116 FACPacrUelw.T.._j 

210 162 Famrtylm.Ta j 

345 270 FesNonAGm 

12b 9 Firs Cherkue Assets . 

279 195 Firs Scot Am. 

245 160 FUCn««5 

66 57 fV-dgrtag Japan It _ 

25 13 Do. Wanam* j 

590 1 344 FleatagAmeixai — 
99 Do 7 dc CtUnLn 1999., 
18b reo^asiftw50n_J 
180 Flen'm Enunrtsc... 
228 FIB0B09 Far Eastern^ 
83 FientagFieMetas — 

392 R**nmqJap»«e 

90 IFleMf Mertartile .... 
82 FbodagOvenucTS- 

U9>#1einhis Tech, to* 

TFle«*M Oanena* — 
Fompi & Col. 
HWitoamlnc. 


13 | $'i\ 

1.. N106SL4 1 

) * F12.95! 0.9 
I IvWFU « 

1.. _. lUSlU 

! 1 lAlLOf 

-2 ! 13 51 - 

I 1 6.9- * I 

I9.4j 10 I 
0.ra 1.7 
673 p 
, Ol^cj 9 
+1 


Net icSribSpflE 


02Sc| 9 « • 


iSeo-lOp 

Em. — 

. — JpcCv‘B7-90-IC290 
CU4 1 Do. 8pc C». 91-94. £126 
£95VJ 06.12*1001" 2009. 009 *J 
CW. Do.llVfcDrb.2019 ElDOlJ+V 
31 Soatbifd Stadkm 5p 37 

133 Suntaw'* Hi 

134 SuadartSecs J 148 . .... 

44 Sirring 6’lee IBs — r 68 — 

211 Da. 7peCnvC«mP( J 345 t.... 

13 Stewart Hahn tip 
1 303 StodtCcnenae. 

48 Bucuey 

. 65 STbpo Em» 4 UIp — 

1 102 6Da7i#br.2D14 

35 tTuwaCeiare 

23 M Tompradr 5 k* 20p 

148 rnfforf Park 

132 HrencherwncdlOp. 

25 rruBbPraaSp 

440 utd. Real Proa 

59 WaBier f ABrrdJ lDp- 

425 Warner Enate 

335 Warrenrt lav. 21lp — 

104 HVatet City id Lon. — 

62 tWeberHife 

£34 WereidhMDFL20_ 

106 WM&Cwmry- 

16V iwupn im — 

105 tWmjMe Prop Uv 
bYnrkllbam 


1 162 Bm AComra. lOp — , 

69 Conman BroC. Sup — 

90 (Faber (Jl \ 

.700 [taaai-LarwBSl— J 
] 510 CramStapfJ- 

M NhneagCbMa 

46 UcbIbU.IJZOp — . 

2b lm. O'Sex* Frtn — I, 

10 Lyle SHppmg — 

24 MeneyDLUolU 
28 IM«n DodaEl 
104 Dcain Transports 
[ 240 PA0Deu£l_ 

4 Reardon &m. 50p. — . 

, 74 RnnctowniW.I 

02*, le*CoaiainmBIOl_l 
1 290 tTomboll Seoii Q 1 

SHOES AND LEATHER 

*238b) laJbjFU Crow 
CB 
48 
225 
133 
120 
230 
210 
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t-2 


CBtCawal 

DD.mmn 

GT GkM Rei Q — 

Cl Japan 

ktatnuK Ancncv—i 
Ertnereta.&F.Ta^ 

Do. WarraMSi J 

teoConsoutitM. 1 

ceoeral Fidta-~ 

I Do. Com. lOp 

ken.Sriddn.l2bP-j 
Eenu* 5maO hw„ 
teuwwrsmk* 

E ttu l n ar hw 

CrashMi Haase 

prorp toveann— — 

Do. Warrants j 

4A (PM9> 

ladependeni irw. — 

Imennrs Capital 

ton Assets Wm ] 

DO. Warms — J 
Da.4b%Cm In 1994 J 

Jersey Cen-£1 

Jos Hokfings- 

JOHlM.lDb.10p- 

Od. Cap 2p 

(pyxune In. 50p J 

^ LakeVirwIar — 

96V Lncs. A London Im.J 
“ Law Debenture — 

Lida lev. Iac20p- 
De.C4B.5o 


1984-85 [ 
ht|h Law I 

128 *100 StttrdmBshtn— I 128 i+lOj 

38 I 12 «|AaiOJfJ«2D»- 2M 

•83 ! ZB*fA«ilP«20p_- M ‘-3 

83 j 31 'fJAnrEiw^— « h 2 

1J2 46 0;«ta«RBKJ»5- » I — 

602 237 IWeURWwte— .J 360 j j 

155 . 62 btoketaEflir. — 137 .. .i 
233 '127 hrflrrigcOil.- 127 [-6 

64 [ 22 HrBtO* 04 A Mnn _i 22 -2 
338 1 265 fen-BornralOp — I 315 I 

535 1395 Bra. Petroleum » -5 | 

81 65 1 Oe.tePIEl.— I M 

in its WAP aw- 

41 1 T I J wftrwiwrti AS1 ~-J » ^2 

% atesfftsijj J 

385 i IBS ir.WrCOTJfi Ofl d 375 ■ ...■! I — 1 
247 1 147 icirita Gape! lOp-J 1W -3 ' 

BO I 53 EwarylOp J7 I 3^10 

84 46 OwtlrmaUSp-. 50 |+1 

167 95 'Ourirrteaac Pel — U.4 

£3(5,1 £25VChmonCM.S3 ' £2* 4 l!-H IQK4® - 

15 I e NrCtartMi Eoerpy — 1 


1984-85 I 
Ifcyh Uw I 


Pnce I 


or] bit j [TO 

- ! Hri IcrrlSrt 


15A 1.4 
30.C 22 
5i9J 


lL5)42.9j 75 


65 


-I- - * 

9751M 68 M 



llM 

1.9 


1-1 


1-2 


105 W 


22 


£26*eQ4VC^Fr PnntaS—! 
151 1 91 Tpcareiaont PetML-J 

110 1 45 (QCkdtOiEl 1 

JO I 12 I Do warrants ■8 _„ 

150 BO [CWePetrotaim 

IQlJ 4 (pCanaaalPH.NJ — \ 
100 I 65 (nCow* Pm Rates - 

240 1128 WCrowarr OJ.- 

36 20 WDors« 8es CS1 . 

100 56 IE StaLnl Oisriort ^ 

95 1 57 rfEiabwpiOil A6m- 
245 > 42 jnEgrtonDdlEOGS- 

n06V!i98 ELF UK 12V Ln 

43*h U tnersy Camiai 12*jp. 
285 1175 lijE-H.I.C DL25 — 
3 htEicrteSonesltb- 

172 trterpnse Dll 

85 fakao Res. 20o 

10 iyFataoatiiPm. 

115 IttFnttodDilOp— 
65 njFiWnwatPnll- 
70 (Floyd Oil lOp — 

70 kpGen<BNL5De. 


104.:-*, I 
£23 L . 1 
97 1-1 

68 I . I 

16 !♦! 1 


£j z - 


5.9 ♦ 


If4.4 


H an. Mp- 

iraihcijde— J 
inM 

idliLlfe- 

Do.up.10p 

De.2MDHliK.Hp.- 

tDo.Cap.4p — 

Marior Abu. S.Tst-El 

hMdmlM. 

htottoasTB 

BMWynetai.TsL — 


2HW 


tdS.75| 14 

3.9 

226 


t78l 30 

4.7 

£ 

3 

43JH18 
5-79 4 

38 

66 


3JM 01 

— 

109a! 

-4" 

58) « 

72 

X32id 

-2 

140) 53 

O 

180 


F4JLB 

38 



h2 


h2 


hi 


hi 


NEWSPAPERS, PUBLISHERS 


kn.BookP.20p. 
Ask. News — . 
IPMHMpL'A'. 

BtadrUL ACJ- 

3riOOlE«e.PeU 

Co&ntWIflb 

03jJ6» DaUfMaBMfSbp-i! I 
£. Mid. ASed 'A' 

Fleet Hbgs. , 

m®ra»P*20p 

■ kaneCnoalie iHM^Zj 

IM/tta mi e n ll — — 
H4etal Bdletb lOp- 
Mlcrpa CodW- 5p. 
MewskL5pcc.Dk- 
WjywsPuhWaaj- 
(VjitsnrihASoML— 
toUedgeAKP — 
rnb|ylMHM50p_ 
Jtd. Hewspapen 


a4f 

308 


173 


SOUTH AFRICANS 


PAPER, PRINTING, ADVERTISING 

MO 1245 I t i *-"— Pvg»4« — I 245 (-151 ; o23l 28 1 13 l37i 


.Odarawt5p-"4 

jahedPewHlOp— 
}V.W. Thenen — . 

VMeflCV^U 1 

wade Poa*. lOp— 
1U WMkwIto.Sjlj-- 
Q8V jyWajsbABFMW-l 
21‘; Waterhrd^r -- 
125 • Watdam’sSlu. 

75 intsod R. K. lOp 
117 WtaewtaJ— - 
laijpwekwiop--— . 
62 West's Gnwta-— 1 
8 V Westwood Dw« K 
6io Wlatiaan R- Anpw 
138 WtuttcroH 
7ij Wldney4p. 

143 Twflkes □.! 




hi 


3>j WWUrtSjsLlfti- 

18 WiUamsUJ— 

Wills (George) S 

Wobetar-Huphe--- 

irhantot SwiAy5p. 

KSirsfe 

IvodogOu...-. 


JsQ8J% 14J. 
*046% • 
t275 2.4 
04^5 25 
T5.7S 2b 
■02 40 
55 12 

170 50 
16.6 2.7 
B.1E * 
61 2J 


Imajsw 


74; Uitkwo W-lOi^hj 
H36- AsMcPhper 1 - 
AUtAYV*^ 

»3 semwe— —----T, 
368“ toMKBdblPlhq 
139 BPCC-- — — 

108 JnewuGuP-- — , 
M De.RrStnc.VI8._l 

Bund ] 

^DanCmmcM— I 
□wpaar lads.50p— j 
3nr(«a» dl— 

■ UuvbBun Ert Mi . 

Hadley PnmlOp — 1 
tCranid Lodge lp- 
topper (James) - 

DUG 

Mp Path 2lk>— 

1 ERULancvPpr— 

, Eotalypno — 

I -eny PkklOp — 

i Fdcii A Co. 10o — 
i ifdnndesiga 20p 
i teen Gross 10o— — -. 

) EoodRriaUO* 10P-J 

i sssa 

| Do. MooFVot ‘A* 

..! kHoatenFTUlGrt) — j 
041, IWT6f IkSO-ID 
145 KLPttOdp5p- 

102 WcConjmidrie -4 

67 Itare CFur. Kb . — 

. B6>2 Horwii Opi* Kfc — — l 
115*, 39>kr AWttuH J 
25 Owes Paper 20p-—^ 
57 «W 


hi 


hz 




-2 


- “4 ♦*, 

; ”.5J] 28.’ 

• S4 9 : 
H71 TJ 
lilt 19 
94.7! 25 
14.72 25 
75 * 
b4J 33 
181 2.4 
3.75 • 

\awa* • 

4U9 25 
9175 2j 6 
ttl U.7l 

Is. • 

25 45 
♦H35 3-1 
SMLffi 9 
2.7 28 
1462 23 
94385 2A 
41 IB 
4.9 8 
gll 6 
25 46 
25 46 
41 9 
kD9b - 
425 40 

153 18 
N3JH2.4 


- h* 


461191 — 


Itfi ^ ^ ! u 1^. 


PPeten (MldaeflJ-j 
|Prgne6oosHoate5B-l 
SaatcbilOp. 

Scut Paper 

Sows 10*10 SJ20pJ 
Smorflt(JfflsoJ_J 
ITnfePnmbolOpi 
Usher Water lflp_J. 
WaOnPoleatnlSpJ 

Wace Group 20p 

WadSngwn (J J 
WOT Hrf B 

(yft^a.CofltaRS lflpJ 320 




12 *. 
21 263 
31 - 
27 618 
56 0. 
56 126 
46 114 
06 683 
- 58 
5.7 1281 
36 114 
0.9 326 


anvil 

.„ Anglo Am. lad. £!□ 
405 Barlow Rand RJDc _ 
115 teMFUs.P.Z>jb — 
Si's Kh* Traring 50t™ 

85 Ues9naR050 

115 lew Kleia Prpt MTS - 
525 IK Baaars 50c__ 
390 Rex TnrUm WSOc 

205 PSA50LR1 

246 5A Brews 20e 

ST 2 r? ?-?! 5l S:i TBO 

250 ron^aat-nidetl 111 — ] 
185 UntsecZOto 


241 AIBedTcxHe 

80 AttlosBrns — 

70 leAsUl20p 

83 9etknmA.lDp 

78 Ml Meladr...-- 

56 Botaer A Unrd>2Qp-j 
150 Bonnatei lOp— 

19V Carpets IiiL50p 
91 lCoat» Patpos— . 

57Jj ter* 

108 teurtaukh 

£87*, Do. 7peDeb 82-87. 

30 CrowtherUJ, 

JDS Damoa ML., 

J6 tasnUtoid)- 
68 Don Bm Bust 
30 Ea^fkelRtaeylOj-J 
7 mason Uawes) HP J 
40 Foster (Jelui)---. 

73 iaskeRBFkwaZOp 

40 HiddngP'SL50p 

19 !i r g«r*th»» 20 b — 

14 Do.(A'20p-. 

85 Ingram (BJlOp 

46 (emelHUpLl— — 
50 CngsiyAFrt5tr20p. 
97 Leeds Grp 
50 Liaur — 

19 Lowe I Robert HJ — 
68 |Lri«(S.I20p 
5b WadayHtrt. 

34 ESoW-lZOp 

18 iMartan Bros lOo I 

186 WoBS-Marig — 

17 Im oh Jersey 20p 
31 (Patou Grtx* — 

90 kPanUeiella 
85 Parktaad-A*. 

11*2 Radon 5p-. 

23 BuJardslOp 
85 |SEET2Dp 

20 SekentoLlOp 

33 Shaw Carpets IQp — 

112 (Sirdar 

28 jSmaSshaw R. lOp — 

10 Stoddard ’A'lOp 

120 Do30pc Cum Prl — 
47 StrooO Rdey IVi ' 

7*g Sumner IF J 

40 SuteamWotsey. 1 

bl Texfrdjnj lOp 
93 TTondonsons 



1 Do-B 

Murray S*ndr Markets j 

UmayVeatum . 

Far Ncg4 SA tee Partner Bond 

g Aos-iiw. TslSOp 

Court 5Qp 

DaneaOiJTsL — 

Tkrog. Ik 

do cap. 

Do Hew Writs. . 

Mew Tokyo lav. 50B- — j 
L42B Invest-— 

Dti. Atlantc Sec , 

Wh. Brtt, Canadian — 
lortk Sea Assets 50p-j 
MaLAoerka 
torthemSea 

OotwkJilev 

Pander Bond Fond SA _ 

Prod Asses Ta ITVs- 
Pitdtw Meals Tsl_ 

Raehtm 

Rrjfets A tss-Cap 

lUCItaitMk 
twerPteteDri.-- — 

Rubeco (Br.l FH0 

Do. SohSh's FH- 

02*1 WincnltV FTK1_- 
— Dn.S*.Sbs.FLl. 

tomneyTnaL— , 

taWdNVFUO 

SL Andrew To. 

— SPLlTlac-lOp 

’S KMC 

38 roe: Warms , 

133 Oo.Cdm PtgPrri— J 
174 TSan.Am.1mr.50p- — 

320 Beat. Cities ‘A* uJ 

117 SraLEmLlw. 1 

5SEEa T *— 1 


T55bl 16 

1.3 15 I 

2JS 1J , 

179 1J 
^5ju 

t94sl 16 |lU 


451 U 
t3.7S 8 

iffl 16 

. Z4l a9 1 
I F10.7S) 16 

l3l0 

143)16 


5.7 


0.9 46 

£1 LB 


312 


384 Sec. Anmcr Tb — . 

10 Secaod Market tar. 5 p4 

85 SeorttesTstScaL 

165 SMreslm.50p , 

51 Smaller Cos tat TS_l 
32 SuwanEmbwlOp— 
145 S'hoUersFarEasiSl- 

94 Stnddniklen liw 

75 TKAwraBaTnsl — 
59 rRCrtyrfLowkwTa. 
121 TR Ind. A General — 
200 TRN jural Rkotcm-J 
UO m North Anuica 
190 TR Pacific Bawn- 
109 ntPrep.liw.Tm. 
ntTerinobW 

T R Trustees Coun 

TetoifBv 

Hvog. S«- (towth — 

Do. Cap £1 

neovnortaaTn* — 
Do. Warrants 
Tor. Invest. bK 
Do. Cap 
tram Oceanic 
rrttare lavest— 
Trlriewst Inc50p_ 
DO-CapUalQ 

USD*. Carp 

Vikhg Resomcfs — 

Wemyss lav. £1 

WtaerbottaaiSp — 
Wiun lav 


1H5Ji L2 1 

l W 04,161 
14^ u! 
DJS « , 
g2j3l6| 


, 18 IpGeilwf Energy 10c -j 53 r»l 
275 WGHbai Nat Res — J 285 ■ 
92 Baal Pet 5a 1 U4 
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1 -1- - - 


Vi 


7.7 16 
1771 LO 

aol> 


185 Creal Wesuni Res4 - 255 > 

32 WGvHstrtJinResa — . 40 ... j 
34 U-Hadson Pula 5a- 36 J 

uj-rOO Mjmihon Oil Cora — I £14l«+^ 
2Tb l 94 IriHiyBUKlPa'Wpts —I 

158 1120 |H owing Petrol 

UOB I LBS i DalDpcCn.Ln'97.. 

358 250 W Cam Gas El—., 

£125 1 £101 J Do Boe&Ux 95-200. 

170 1120 4lnd Scot Energy £1 ■> 

75 Hml. Animates 

105 VnmemanoiuJPrSBJ 

280 H-Imfffl Eoerffl J 

46 LlacksonEukll— -— | 

110 ftjfbsetB. Dnfiaig — 

, 19 iKCA Drdtaq lp 

£330 ipLDiiAitiEBB NV — 

257 RASMO 1 in 

400 Do. Das" 10a 480 

10b DoWtpcCmfUPItlJ 115 

IOO Mfidagciian Pet -f 

3VlvMagnrt MeiL 10c - 
73 (IllUimex 10a— 
lCrtWendun Od KV — 
3M)Uwurcb Pet N.L . J 

19 jMlanaiweni 01 So — I 
152 UtoarOnAS025 J 

6 W Moray Finn 

31iJfKal«mrtOUASa2^ 

29 TMew Court Mm 5 b — 

13 kn.Zeatod0d6Gas J 
137 WNtfit Hawk Res — 

900 Norik Hydro Kr 25.. 

70 WttbScaAGubwU 
22 hyNonti Soutti tei— 
bVIPOrtshore 10c 

20 npOhioRes.. 

70 itOHieb hop Sue- J 105 

54 Mlr«rPi«AllN»_J 54 

55 feodsn—— > GO 

00 irTfluhla Hidrn £1 J 235 
10* 

21 
70 

115 
£73 
43 

b iynmWAGasNL J 

119 hPua-Peta — 

40 Premier Com 5 b-i 
336 RaagerOdp — r 
£30V Royal Datth FL10. 

335 PSannsAOTSc-. 

225 F Saxon 

260 gScetwtResa— . 

538 Shell Trans, teg- 

58 Do.7pcP1.tt 

134 Siteiei* 

39 FSaub*esiltes.40p 

150 GauemgaOR 

26 
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4257|[70f— 


I "Z. — I 501J 2b 


1-9 I (LLS4 - 1 0.9 I - 


ijs! 2.1 4a 



LiikolBtJ 43 4 4 


16< 9 1374 
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hlD| 1-1- 

tnoob'a 
Q15t 


100 nSutUUItaabllP 

28 rREnetV 

£61 Texaco 4VpcCov. — 

161*i Trtcentral — 

26 6TiakarReslr5p 
192 Uhrama r — 

37 pWarrlorResB— 

36- pWwksAdSWUa — 
50 WWootedeASOt— J 


150 ll05 iAhnCanSASlJO — 

£21 i £13*slAng Am Coil 50c— 

£14 (930 lAnptoAner.lO* 

UB (Anj. Am Gold R1 
£25*hAngkisaal 50c — — 

165 doner Corn- 2e 

22 (Ktagai Gob 10 b. - - 

463 Caey GoWfirtk. 

23*i Eaa Rand Cta.IOp — 

HJ7 GeflOrtRl.— 

915 Gnwr40e.—_ 

9 Sob A BaselZijP- 
U0VGobFd4dsS.A.5c— ; 

£66 UoTsargCom. R2 

TOO WHtkfc Wit 23c 
480 bArtOKd SBDL40 — 

3tA Sr* Witt 50s™-. 

14 ltm)LB)iB*13c 1 

430 iRaml Mm. Propt R1 
UOVtaCsn.U Rl._ 

75 tVBgrts7*2C 

Australians 

50e 

Evpfn. ML .. 

. 00 A Miner ah - 

H ye n u nan NL . 

its. Mug N.L. . 

. . Res. -I 

HMMhb 

Core 

___ IKma... 

RAS2 — 

r Boyd 20c— — 
jiLdgoOrte .. 

J PaCtfK 

sGb Mg AriBBRL. 

4 VVCoopm Res. NL — 

5VWu«usP*eNL 

5 Iptagie Core 10c 

30 jvEastcom 20c 

■ 22 ttEastanPetidlAas -• 

138 (pEmwipr Mlaei — J 
61i|VEmi Mill Gob N.l — 

7 |pEmirawwr2fc 

ITirtPEmeiamr Gb 

IB MforsaithDil Gas 

. 24 IfGtwEioAU*"*- 
345 MMKaigeartHsZk... 

13 lfGie*i Eastern Mm. .- 

19 WGiemViaenaGciU-1 

PiWHMC Auu NL 20c — I 
B MwuKW -2 

20 MHMInWtlASU— 

20 MHiH llineiph N L. — 

16 Mlnduw Otrm (19821 _ 

JVVl.anhorGIdML 

2B WjmsB Ukang MOTO. 

Jl klmgrik Mbs 

B WKaBura NUn 20b 

Ti^PKlaOraGoMNl 

58 taOBheoerNLZSs — , 

22 hWeekatlana 25c — I 

21 WUftah Ex 50c . . — . 
WnauHMermn l_) 
lUmunvUnsZOc. 

HMHtdgs50b-... 

Iieta. Eepl 25c . 

Secs SAU5 . 
.iBHiUSOc.- 
Kjlgatfa 

. 50L 

ExsTn. NL . 

._W125c 

„VPanPacdcPrtNL- 
U. . 38 ! Parlngi Mng/Exp 5 b - 

21 10 MPortnun Mmu*g . ... 

18 I 11 »(hem Mwartl GoM 

150 MRwhmiSOc 

28 (pSanamba Exri’a. RL..J 
9iJ»imsor Eipl'x NL . 

36 IPSebnaiSOc 

GvohaNL . 

GoldiiriBs 

Pat8«...-| 
...Res 

VM*es25b- . 

Eaprn 

<_ Ret 20c - 

lid GoMTiekh ML - 
lest Coast 25c.— 

.JeflemCnt 50c 

mu .wean. Muring 50c - .. 

122 (pwriun Creek 20c 

10 NrWmttar ResNL 

6 WVorti Resources 

Tins 

210 lAyerHUtaSMl 1 

138 
130 

575 

11 Ltaur 12*jo 

47 UHaLysU Mag. 10c . 

26 frP*«g-_ 

500 [Peogkalen lOp 

Z35 Prolog JM1 

250 Euagei Best 
.200 ITareonglSp — — — ] 
145 |PTeogtahH.T»SMl_^ 

I 245 tTronob Ml. 
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0133d IT | 62 
0190a li ■ 73 

IfllOW 26 ' 31 

Q22d 14 
TtCOcLt | 

NOUdibl 

028M2Jr| 
Qlbd « 


ay**i 


78 


QJDdlJ 42 



tQ5c 07 I 


Q9dli 


18 24 


j 04 I 27 


i It- - 


gBerttolmSOj 


l-XO 


hio 



h3 -1-1-1- 


Miscellaneous 


- - “ OVERSEAS TRADERS 


07 16 

uas 16 

hL55 0.9 
. 04 IT 

■a 4 

Lffl L2 
N3.ll 16 
t335 0.9 
78 U 
3.4 16 
20 9 
T3U U 
HL65 LO 
3.4 16 
485 LO 
06 9 

78 * 

1 11185 U] 
1185 1.1 
3T 09 
275 L3 
17.97 16 

[-10 1 - - - 


• Late 1 

kmnOlDpJ 

dlOp- 

Fuday (James). . 

"TraPKfflC lnt5e-| 
JADufta- 

,L Rita. £10 , 

J’ris'ns. Crastt — j 
Indtcapett - 
sWm. — 

DO 

9 Invests. 

iWtsas.20p_ 

PaTson. Zoch. lOp — 
1 Do-’A-KrtlOp — 

RCAHIdgs. 

sine Dirty MS08 - 

Steel Bros. 

rimer KemL 20p 


___ -U 

£58*1 

kfl 


50 1 
147«1 
147m. .. 


05 5J| 

23 
gQ12t 6.7 
aOX L7 
012% e . 
H20J IT 

1015 as 

ao 48 

slO|16| 

2.95 Ul 
15-15 46 
1505 48 ! 
. L25 ♦ , 
bQ108c 16 
136 27 


37 lAogMtaiwirib 

. 31 » Aagto UttL Dev 

1 155 pCenteaoal IUbTl — 

70 pCriby ResCorp 

450 tem.Morcb.16e 

25 PEwnimlrlOp — 
180 Hamptoo Areas lOe— 
140 WtfnreodRes— __ 
£16 rtoaiesafcfMii4*g Sl- 
135. pUcFiiteyR*«»Lafce_ 
101 yMoswExptartons- 
, 23 pMewSabuaBesCS- 

220 UrthgateCFI — 

500 RTZ — 

ijai3*j D«.9*^cln •952000^ 


1-5 ! - = I - 

IQlOOc L4 


TfTara Exptn 51 . 


118.0 


NOTES 


Ll | — I — l — 


PLANTATIONS 


■--I 


(joins aikerwlse walcjried, prices and net <“ridre«_arejn_pem 
denonrinatttns are 2Sp. Estmwed pmeternkni ratios aad covwsu elwo 

m Wert anwb rtoom ■* accowm J»*ire«reBcrei^Ke*W«4“ 

yearly I-gwe*. PTEs are eakulaied on dWrte ttai basrt. rmrWi 9S Per 
Jure bemg cooipwed oa pradt iher UjoUO. wd 
anoUuUr, bracketed flgirn wdaate 10 per cew or 

i*wtaed on ^rdwreanmv Cavers am tasrtta 'VMainw^MnBWMK 

tors remtwn grass dtoM costs to prete ater JtatajereMwg 
raxtrioiad prolnsnoucs Hot mriwung eaunrted extent ri 1 ollieMBJe act. 
Yields am based on vwWe Prices, arr grass, adprstrd ta ACT * 30 per c*wi 
aad Mb* tor valactd declared dWrdMio« aad rights. 

and Lorn nurtid ttas bsv* been adpnud to blow tar rtgfcts Wre* 

tor 1 — “ 


I Stack I Price 

Robbers, Palm Oil 
lAngto-tabae^n — — 228 I- ■■ 

jMf*ed BOWKS 2VP- J L.. 

1 125 iBffumlOp 154 L... 

B4 tons. Plants MS08 — lOZ** -1 

3*jjGrand Ceidral lDp llM-.... 

94 mairtsoasi«y.PLM51- 1Z7* 

77 iHbUai* USOc— 

7B IXiLda Kepong MS1— 

51 taMalayPIrtUSl 

63 IRowe Evans lav. 10p-l 


YU 

ICerlGe'i 


ft 


1*6 

gU7 

•0261 

tvflWt 

*0228 

rtU8t 

*Q1& 

139 


-1 

-1 

-i" 


TOBACCOS 

I 348 |45 

[taUVstbiawH*-! g* ,_ 2 


Finance, Land, etc 


Ml 




PROPERTY 

14 j.. 
105 l 


INSURANCES 


IBKKSS:® 

% % 

rmJcnrbtaad ire. SI— 

162 TCwriw- Union — - 
107 FDewey Warrvw TOP ■ 

£ma UK 9pcCnv- — 
EwmA Lawlp-— - 
Ewta«KesSA080. 
beo. Acddent. 

tortSta'e"*-— 

Heah(C.EJ20p — 

Hogg Motrinsod 

EZZij jwtylHe5ARi— 

£30i j ukoIo Nat Cpn SI— 

437 London A Man— - — I 
1B3 LhuidoUi>«*70p- 4 
£26*, Marsh McLtWnS 1 H 
137 Mlpet HIWiJBP; — 
UlCpnSNTtLSO- 

PWSinenrtKnalln 

Pearl 5p-- 

Predwta*— -r-v 

Reed STriKS* Class C 
KcfiwSp 


727 
361 -1 

C13L -'e 
338D -2 
583b -10 
S6Bst-7 
395 

592 -7 

tea -? 

E 5 t+ 

3M 




670 . - 

60 i 


•«r 


& 

* ^ u 


L . 
-T- 


sit.e 

■.an? 

-iJkr. 


SttoartWr.ZOp-H 
SanAHiarex- 
5«"U‘e5l'— . 

... yTinta “ 

£23V [wcbmakSLOO — 

158 Trade tode® - 
£19*,TraveimSZ 

TBSfSSns^ 

LEISURE 

^AMHWlOp— I 
l-RTVPrri.tt— j 

aTVW— 
^toHRMLlOp-l 
riWA-T.'A — ' 

»* kj s?h 

ri | nt-200—--| 
yFacAuesUP-1 
n.v WVMp^ 

taunnUtl) P ■ 

[FairPre Bobu IwP— • 

First Leoam CL— 

BRAGrauoW '-r' , 
Iranian TVA 10»— 

riTV N0WV19-. -{ 

.Manilla. — • 

.» H n « ,d ■■■" 
i 125 IwuM'sHtdpap -• 
lLf*w ^ *tl" 1 * l|, * 1 ® I, 


IkflSLOOl- 
01114 — 
»20% — 
Q90t - 
Z58l — 
785 38 
0S2D0 - 
117 - 

7.0 * 
09% - 

. 56 - 

bdU38"« 4.7 

20.0 * 
266 4 

♦tlSi - 
117.0 28 
16.75 26 
215 - 

q250c - 

CSL84 - 
1981 — 

|q$2.4C 16 

0015% L8 
98 2.7 
T33.0 - 
228 - 
C60C - 
1L75 - 
2375 • 
108 22 
tri-S 28 
1&£ * 
li5 - 
Tlfc.« - 
gfllO% - 
OSLO - 
843 * 
QS264 — 
1W928 
itsIl? 


— London 10p — i 
For AmL Estates 
100 tAeeri.Pmps.10p — 

16 jpAKtmart loL. 

54*j Baintow Eres 5p- — I 

288 Seazer (C. H J 10p —I 
7V FBericeleyAMaj HiiP 

U9>g Bihsn (Percy) 

277 BradhHdPmp. 

,105 MM Land-—- 
(033 Do.12ocCw.2002 

17 Jnritan Estate 

50 BaiadSecs. 

25 teparePmei 

70 tep-ACaotaes — 

28 tenuRPmp20p — 

95 tentrevIricMI 20p — 

65 tecswrflrid 

42 kCHj Site Estates- 

5° -ALfl yp- - 

24 torte Hktalh— . 
55 CpmpeoHlfl9*»P— 

« tetnefcEa A^JpJ 

92 HtensTera liwsiup- 
30 Centrel Secs. lCb — 

71 rrt9N«T.Wj«4 

52 CawayPinpk j 10p- 
S» OaM Piap. Grp.— 
L80 Min IHIdgsl.-— 
17ij asses Estates lOp — 
77 HJeneor- 
7 terjefB 


^^2^261271218 

:::“ 1 ijJ 3z 

1108) 38 


1984-8S I 
Wgb Lew 


10lJ... 

22* >2 


'HSS? 1 *-' 

IS 


hi 


011 9.7 
5.95176 
rf] f 

86 lfl 
36 36 
60 2-4 
158 U 
LO , 
F2.45 L2 
108 ♦ 
h2T5 21 
263 26 
68 28 


-5 


ha 


110.14 18 
1ST 36 
§225 28 
012% 92 
148 L3 


147] L9 
QBV%) 
1.79 06 
66126 
19TS16 
0.6S L9 
1168) 37 
166(1.9 
53 4.4 

t#Mzb 

W&6I26 
315 18 
11T5 28 
9277 7.9 
155 31 
125 37 

135 a* 
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EsB.Pmp.lM~ , 

Da UAptCiwU’V-i 
Euas of Leeds— — 

Ewart Hew Ntk Q — 

Fire Oaks Ib»5p— 
rrtgnoreEstSOp — 
MleHstPrep5p— 
Ua,10VpcIta'9M9. 
mtteri ri se lav. lOp- 

H-PerttebMp.-- 
IrtyaiMOfftolOp 

SqPtaJflp- 
GpJv.lv- 

1%' 

PmplDM 

lememlOp. — 

IK Land— 

WPW&HT-j 

n hwefl_— -| 

Pmpenks — J -2 

OattocU200IW6-JQ37i 
I radar s M ■ 

iSetd 

jd Lease 50c~- 
AEAtartbUpJ 

■ AManlUp 

H.Sbo-lOP- 
._ 5acuntm_— 
.ShppPmp— j- 

9pc Cm *94-99 


I156K58) 


TRUSTS, FINANCE, LAND 

\ 

Stack 

Investment Trusts 

nTrurt. 


1220 

1440 SSuTns 
57 (Altdixid lac 
320 [ Do-Capiul 
195 lAhalraestfl 


^1- - IM 

Ul 62 
376(86) 


Hi - J- r. 


■W - " J - 



^ L2 
tl.« 56 
5561. 37 
40^03 
1678) 16 
93 31 
I^LI 



97 


26 I 9 
5T 228 
16 23.4 

7.4 71 
78 463 
23 1338 
68 S3 

281348 
. 1 02 9 
tUjlB!2.4 318 

8.4 - 


169 28 
6T5l 24 
Q8V%j « 
id 18 
i 1727118 
1Q45VL9 
6T5 ! a 
4— J - 
461.21 


26 212 
32 151 
6.* - 
31 28.1 
38 268 
4J (127 
38] 4 
— (232 
1.9 k292l 


164 41(16 4.9 181 
Q9»11.7 71 - 
15A 1-7 28*292 
96* 1 4 1 48 222 



In— _ 

1 lavs. So , 

and Gen.. — 

Da.Ckp7 1 tf— — 

rihaiwvlOp — 

'IK. Inttt 

w . Da. Cap 

76 (UR Plata Im. Trt— 

24 DaWinares 

60 Charter Trust 

230 (Qrib HeaRb £1 

32 CeyA Cam Inc.. 

395 I Do. Cap- (£17— 

95 fcayt Fomi^ii™. — 

154 kteyeri Oxford — • 

82 Kare.vmmTiLlOB_l 

17 I Do-lOOWsmou 

17 Do. 120 Warrants — i 
412 fconwwul4M~_-] 

82 ErexfmJapaa5lfe-' 

230 CysucFteouSitt— 
Slb&oaeUre.)— — 

5vTDa(Cap)» 

75 terbyTa-taL 

101 75 rpb.Cgp.10p 

295 242 iDrsyton Core 

148 87 b^wiFarEd-..--. 

55 26 1 Do. Warrants TC-91-1 

4Z2 290 [Drayton Japan 

412 296 Orayia* Premier 

tfl I S7lga>iiBl»dl«c.509— I 

£10^)720 ( Do .CapMltt J 

180 1 140 tomde* A tondan.._ J 
235 1145 SdadtapAmTsL—J 
59 39 Cdridu# t> Fm Tfl ! - ■ 

116 I 86 (Edddriirpma Jl 1» -1 

34 20 etebMrgtUl WrH — » - ■ 

127 89 jElecua Im. Tsi 121 -1 

292 DO lElect A Geo 
500 325 tsrreitevA5err.S5 - 
£30 £21 IHiwADrtcritaiPtCil-! 

251 1192 1&19 A Intereatl 

46 1 30 < On. Wan ares . - ■ 


19M-B5 
Wgk Lew 

268 lAbtogwortb lOp *g 

120 Urtken Horae— — JJ7 

315 Akroyd Smtbin 3» 

10 Analgamaud F- Iras. 22 

ao Shmi- »«d 

63 Do.5pcCaioPrTO. 70 
16 AiwteTrort— »*l 
82 Aaibortty liw.2Dp — W 

145 SaMc5p — 23® 

72 SartowWdgs-lOp— 111 
SVBanblnAFeiZ^- IS 
131 Berkeley Technology JS# 
E10 3kndwilogytas2c- 02? 
15 BtaiEboodlQp 30 

BO |BiWtais.£l— . B 

63 Manila Arrow _95 

£96 Do.9pcCv 95-2000 . EU6 
15*a Canbtaa Vere. Op. 5p- » 

176 tenrtaerlm— 1JJ 

45 Certrewey Trust 60 

115 Bewares.- — W 
BO KotoRo.Sw5.5j- UO 
640 toeaniWJAGQ- £16 
85 Ktot^FdltoSo- 2M 
2b FEepIty Fb. lOp — 33 
£64 «WkreW)95ZD£« gl 

362 teeota-lOp «® 

12*2 Ex Lands lOp 18 

26 FACEmThIOb — 38 

53 If much lftr— Tt 

6TO 'rgmCapb* Grp— 7» 
57 FiMU.UDi — 75 

317 IGw Oriental S01D— 380 
100 Hwrtvo Trust 147 

24 Hangaoelrt-Sp — £ 

70 PttawP»551 87 

355 WredenanAitaGp— 

80 |9W.Fa.&l>».Cp.. 

545 Nrt.lra.TjLJw.a_ 
m raA88«JerA«S)..j 
22 imcsneatCe. — 

46 imrySSmeOOp 

62 WuHVS I- 

19 KrttockTsL5p~. 

16 Da.Cm.PtSp — 

25 KeTWHttac —— \ 

125 Gttfo. Tgjtar 18s__j 
14 KMtelOp — 

10*2 LataA Ass1ml0p~ 

241- Lorebdkn.5p 

63 Lm. Merck ' 

£79 6a7Vpc£.2taW8l 
295 d.AG.Crauo__ 

75 ItagnSe tar*. lOp. 

220 Marta (R.PJSP — 

245 MtreartfleHdBse — 

1(590 M«MBjae CapPtpPI . ' 

255 MBBAAUw 

12 jVMC IwilTtjp- 
151 Mewmiikei5cts. 

9VWTLAMT5. , 

2ft Screw Core..—. 

31 »arambelOp~~~_. 

105 fcrir Plat* taJOp— ] 

45 FPIapiraesLlQp. 

Bl>> Sitoermlnes 2*2“ 


■eej Dto 


-*• 


tel l ParL 

L25j 13 
CU 3.4 
♦16J 18 

io ♦ 

05% - 
08 

28 68 
485 4 

■*” 

I M6.7C 18 
FQlfc - 


09% 

28 17 
LO 
96.96 U 
taU 28 
OZX 40 
40 « 
181 L7 
08% 53 
90 37 
too 
oil ♦ 

40I4.7 

123 27 

t6.ll LO 
nC35 
01 Ot 


Teas 

315 lAssaia Dooan tt 

720 ftewneGru-a.^ 

148 McLeod RcssH O — ~| 
117 1 0o8jtpcCerJH.9(M2J 

365 Worantt 

222 iPtoUMnAGenlan., 

299 WUtanssiiU 


OBW 

278 

193 

810 

312 

520 


J L7 

4.4 

h5.«45 

B.4%176 

BliS 9 
15^33 
2001 39 


MINES 
Central Rand 


940 Darton Deep RJ- 
590 E3SlRaBdPrp.Rl 

45 Egon Cam. 

E72*i Rardtaet'ii EsL R2 — 
160 Smmer A Jarir ROJO 
336 West Rand R1 

Eastern 

135 I Bracken Wc 

Z75 MCoai»*«fwb5e — 
168 feisjQaggaRl.----- 

£12%lEa«efn TrdL Cn. 50c - 
378 [ERGO R080 
588 Kreotvtei25c 
£ 12 i,MivaaRl_ 

167 iLe^etfic— 

115 Blarlere l e ROTS _ 

209 B. African Ld. 35e_ 

120 Mafetareeia 3Sc — 

£21 HlkrtePataRl — 

68 Wd. Nigel 25c 



28 

U 

M 

5T 

93 

S3 

IlLO 

13 


totenm since increased orresunetL 
interim since rndaeed, oaaed or deterred. 
Tax-free w oawetMeias on mttrettai. 
Fkgares or rt*orl availed ■ 

Mm ofliatay UK ' “ 


■ iue S3M41UI. 




Far West 


25c — 


e 
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170 'tDeehiaal R0T0_ 
CUUDoonifinNi R1 - 
£20 jDnefantere R1 — — . 
525 (oamtawai 6BL 20c — ; 

179 pburem— — 

3t>9 taanrieesllOc 

£2B HooolGoWRl 

!q5V|LitanodRl 

a sib " — 
1728 SWBoneb 50e 

£66VV3alRre)s50c 

540 IVenteispost R1 

276 Iwestere Areas Ri — 

£2S}JWe5iem Deep® — 

69Vamkao 10t 


W9 

jSL9 
t912S 2.9 

iiiaa 

LHL8 
f^dlJ 

hOiniM 

u 6 [30 
1rt.75!oa!42 


981(631 


tree Suw Ora. 50e.—j 

JfSGedsMSOc 

3 Harmon, S’. 

\nrilae Rl_— — - 

JPres. Brand 50c 

rR. 5lrrn50c.- — 

l Helena Rl 

■tal 

I 300 > Wete«™_-— 

j as [|U.Hbldngs50c. 


Havre"" — 

£72v5E £4t<pc Am . 


BariUlftros. — . 

Trosetm. Swr. 50c_] 
DdWarrans- — 
UuCowATtckSOp. 

Wesipori Ira— J 

fYrirerts* lra.5p.-4 

lYortgm" lOp J 

IvuieunolOP — ' 


|hl97%^5J 
098^10 

. _ sLTSl 18 . _. 
68 'v-1 I L38( 10 * 2-9 
28 I j 03S7J IJ , 
Mi. 1 l3u MJj 
232 1+10 1 t58>28-3-* 


£37 btadD-Am.liw80c. 

340 De Bern 01 5c 

600 * Da.40pcK.RS. — 

B56 NmoatoPl«.20c. 

410 iLjdertxeg J2 1 *-— 
OB Ww.PW.Ulc — — 



USM; not listed n Stock E 

degree of regotaioo as Dried secwrtiw 
Dnk m under Rule 535UJ- 

KrtP-mor ngtotato tarttoe 

pmviouj dividend or Hnecau. 

Merger M or morpaatarttai a pregms*. 

Mart i-rtfnmrThlf 

Same rreertar: reduced fata atata rnbert iwiwp 

Fomito dredewt cow on eanvngs itataed by tertunertw rttommt 

Cover illows tor convmioo ol reams ret now raoato tor dhnaena or 
larttng only tor rerirtaed dwMeod. , 

Cover SMS not blow lor tom wbub mar ato rar* tor oaMcod re a 
litnm date. Ho WE ratio nwaUy iravtod 

1 ^aarsrjassBswaKfass 

ra imerrt higher orevitoUiiM. nWtosiWBre^g^*reiWW 

on pmflnrinray Ngums. t Divideod and yveb eveto* a SPfCta W™" 8 - 
t iibkaud ewidend: cover mlaua to orwnbs dwtoeta, WE rMjob«d m 
ia»S an«wb eartringL u Forntaa dnataat cow breed on |ucuim ywrt 
ramiogs. v Subiect 10 tocb tax, a Dmrikto pw " ewess TOO imrL 
V Dtndred aed yield based on oeiper term. iP wreend and srteto«M*a 
specta oeymeni: Cover dors run aunty ta soeeal Wtaevt A Net dwdendito 
ywkL ■ Pmtemnce diwdtnd passed or dricirto C 52; 

F Dlwdend and yleM breed on praspKtas or taJweMrtuI *'*Jf**’**™J “rrZ 
B5. G Aasuiocd dWOem) and yietu ater pewdmg sera awfOr ■«** “** 

H Dwbtta and ybb tased ta presp^ or oa»f ofiietaertreatoto^'l^ 

K F igeret based ta btnoeare or otacial rriiobec tor IWdlllHvitawaawo 
yield based on prmpeous nr other etttab esilma m tor 198586 

ataririd based 00 prosoectDS or other otfictb esunctal tor 1W. P 

breed Ml praorcuis or other oHual esUmaus Im 1983. 8 trto. 1 riram 
■suunrd 2 Dividend total to dale. . 

A Un evu M O PL rtev dMntmK wen icnp naoe; in rtghw; n r* an, on 

cwrital dtsirvavtioe. 

REGIONAL & IRISH STOCKS 

The following is a selection ot Regional and Irrib Stocks, the latter bemg 
Ducnrd m lr,sh currency. 


Atenytar20p 

Craig 1 Rose tt — 

FWayPkg.Sd 

MgssnsBrew 

HoltLloil 25d 

ipM Stott 

IRISH 

Each. 12% 1985 _ 
Nab 91,% 84/89 — 
Fin. 13% 97/02 



Arwott... 

CPI HkSgs 
Carrol 


DnBhnGas. 

HaBtR-AHJ — 
HtMtaHMgs. — 

I nth RotCS 

Jacob *k#i RJ_. 
TMG. 


IbMdve . 


178 


51 

+1 

109 


52 


Oh 


S 1 * 


» 


66 


115 

.. 

M 



OPTIONS — 3 -flioirth can rates 


O.F.S. 


Dianrand and Platinim 




GKN !« 

HanjaaTsL- 
HawkerSriM 
Hsaot Fraser 
ICl 1 60 



tan Land — j 12 

CasCownMa— ]2§ 
Land Sea . — ■! 
MEPG. 


Grand Met- 1 25 

GUSV g 

Guankan 


Rank O19 Onl — j32 

Rredlmd — “ 

Sean 

Tl 

Tessa.. 



Chtrter Cans 111 

| Cans Gold _J44 
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Malaysia torpedoes talks 
on rubber pact renewal 

BY WONG SULONG IN KUALA LUMPUR 


THE International Natural Rub- 
ber Organisation council meet- 
ing ended yesterday with 
unexpected failure to agree on 
the two issues discussed — 
mending the rubber agree- 
ment and appointing a new 
buffer stock manager. 

Before the meeting, the 32 
producer and consumer mem- 
bers broadly agreed that the 
rubber pact should be extended 
another two years, but this has 
been deferred after a last 
minute change of heart by 
Malaysia, the biggest producer. 

The reason for Malaysia's 
move is unclear, but it is 
thought Malaysia would tike to 
defer takine a decision until 
the next INRO council meeting 
in June. This would provide 


an opportunity to review the 
initial outcome of talks on the 
second International Natural 
Rubber Agreement due to begin 
in Geneva later this month. 

Malaysia will be pushing hard 
for a revision in the price range 
in the next rubber agreement. 
A two-year extension of the pre- 
sent agreement would mean 
that the price range would re- 
main virtually stagnant for 
seven years. 

Malaysia is a high cost pro- 
ducer and feels that it is unfair 
for producers to accept the pre- 
sent price range for another two 
years when Western economies 
are recovering. 

Producer members also 
rejected the two U.S. buffer- 
stock manager candidates, Mr 


Robert Sanders and Mr John 
Stenger, to succeed Mr Harvey 
Adams from July. 

This is the second time Mr 
Sanders has been rebuffed, 
having lost out to Mr Adams m 
the previous selection. He is 
INRO's representative in New 
York. 

Mr Stenger, a rubber dealer 

from New York, seems to have 
been rejected because of bis 
age. He is 03 and INRO regula- 
tions stipulate 60 as the maxi- 
mum age for its employees. 

Producers have asked the U.S. 
for fresh nominations to be con- 
sidered at the June meeting, but 
U.S. delegates said they felt Mr 
Sanders and Mr Stenger were 
the best candidates. 


Surprise deal on tropical timber 

BY jOHN EDWARDS, COMMODITIES EDITOR 


AGAINST ALL odds, the Inter- 
national Tropical Timber 
Agreement, between leading 
producing and consuming coun- 
tries has come into force. 

Unctad (UN Conference on 
Trade and Devel opment) said in 
Geneva, a last minute move by 
Egypt to join had "saved the 
day” and established the pact 
to operate from the deadline 

A late flurry of applications 
to join by producing countries, 
including Brazil. Ivory Coast 
and the Philippines, last week 
number of ratifications 
required. However, the con- 
suming countries were still 
short of the minimum number 
of votes needed until Egypt 
steeped in. 

The first meeting of the 


Tropical Timber Council is 
expected to be held in Geneva 
during June, when among other 
matters the location for the 
headquarters of the organisa- 
tion will be discussed. 

Only a week ago it was 
almost certain that there would 
be insufficient support to allow 
the Tropical Timber Pact to go 
ahead by the March 31 dead- 
line. Unctad is delighted by 
the sudden tumround, as the 
agreement is part of its inte- 
grated commodities programme 
that seeks to improve coopera- 
tion between developed coun- 
tries and the Third World in 
international markets for raw 
materials. 

Unlike traditional commodity 
pacts, such as coffee and tin, the 


tropical timber agreement has 
no economic provisions for 
stabilising prices. However, it 
is said to be the first pact be- 
tween producing and consuming 
countries to combine trade and 
environmental policies. 

All leading producers of tropi- 
cal timber have agreed to join. 
On the consumer side Japan 
and the EEC are already in and 
Unctad is confident that both 
the U.S. and Soviet Union will 
soon follow. 

Unctad says the success in 
finalising a tropical timber pact 
is well timed with 1985 desig- 
nated by the Food and Agricul- 
ture Organisation as “the year 
of the forest” and with a big 
World Forestry Congress 
planned in Mexico City in July. 


American heating oil stocks fall again 


U.S. STOCKS of distillate oil 
dropped by 6m barrels last 
week, continuing the decline 
since mid-January, according to 
the American Petroleum Insti- 
tute (API). 

The stacks fell to 10Q-3m 
barrels, a level more than 11m 
barrels below the same week in 
19B4. At the same time, how- 
ever. crude oil stocks rose to 
337.3m barrels, 3m mOTe than 


in the week ending March 22 
and almost 6m more than at the 
end of March last year. 

Petrol stocks rose slightly to 
221m barrels, but they are run- 
ning almost 24m barrels behind 
last year. Petrol stocks also 
fell — from l.7m barrels la the 
previous week and 3.8m barrels 
down from 1984. 

Meanwhile, the API has filed 
a statement with a House energy 
subcommittee warning that U£. 


dependence on oil imports is 
now higher than before the 
Arab oil embargo. UJ3. petro- 
leum imports rose almost 8 per 
cent last year— the first increase 
in five years. 

The statement identified three 
problem areas for U.S. oil pro- 
ducers — energy tax policy, 
restrictions on energy develop- 
ment on federal lands and con- 
tinuing price controls on exist- 
ing natural gas supplies. 


Unexpected 
drop In 
EEC sugar 
exports 

By Our Commodities Staff 

AN EXCEPTIONALLY low 
sugar export authorisation at 
the EEC's weekly tender in 
Brussels yesterday took London 
traders by surprise. They had 
expected export licences on 
about 50,000 tonnes of white 
sugar, similar to recent tenders. 
But only 2,000 tonnes of whites 
exports were authorised, plus 
575 tonnes of raws. 

The low authorisation in- 
dicates that most bids for 
export subsidies were at higher 
levels than the Commission 
would allow. This suggests 
either that the Commission 
expects prices to rise or that 
traders expect them to falL 

The result was intern reted 
bullishly in London. Nearby 
futures values firmed by a dollar 
or so a tonne but were still 
do wn sl ightly on the day. 

• THIS YEAR’S lambing is 
likely to boost the Welsh sbeep 
population to a record 9.5m, 
according to the Farmers 
Union of Wales. 

About 4.75m lambs are likely 
to be born this spring to a , 
Welsh flock which has been 
expanding in recent years at i 
some 300,000 per year. In last I 
year’s agricultural census, it 
totalled just over 9m. Although 
the expansion is forecast to slow 
down, the FUW suggests that 
the opposite could be the case: 
This is because a new sheep 
fertility drug — Fecimdin — de- 
veloped in Australia and New 
Zealand, which claims to boost 
lambing percentages by 30 per 
cent, is due to be marketed in 
the UK soon. The drag in- 
creases the number of eggs 
released from the sheep's 
ovaries. 

m A DAIRY FARMERS’ guide 
to reducing costs by growing 
more of their own feed has been 
nubiished by the Milk Market- 
ing Board. “ Alternative Forage 
Crops,” by Mr Peter Jarvis, costs 
£1 and looks at all the advan- 
tages and pitfalls of forage 
cropping. 

• THE NATIONAL Iron Ore 
Company in Liberia, one of the 
three major mines in the coun- 
try, has been closed by the 
board of directors. 

• CATCHES of Whiting off the 
west coast of Scotland must be 
cut by a third- from Sunday 
because of recent heavy land- 
ings, the Ministry of Agriculture 
announced yesterday. 


Bitter omens for Kiwi fruit boom 


THIRTY YEARS ago this 
pleasant township was a port 
and holiday resort is what was 
called the Bay of Plenty. Then 
what plenty there was came 
from rather second class land 
devoted to dairying and sheep 
farming, nothing like as fertile 
as the Waikato plain over the 
coastal ranges to the east 

These days Tauranga and 
associated townships are the 
centre of a development boom 
unprecedented in New Zealand, 
even in the mining days. The 
population has multiplied 
several times, the cars in the 
streets are the newest In a 
country where they never 
seem to wear right out, and 
there are more estate agents to 
the squre mile than I would 
have believed could possibly 
exist 

The cause of all this is a 
horticultural plant Actmidia 
Chminensis. which used to be 
called the Chinese Gooseberry 
and has now been universally 
named the Kiwi fruit a tribute 
to the. New Zealanders, who 
have really put it on the map. 
At first sight it is not very 
attractive — a brown hard 
shelled fruit about the size of 
a large egg. Sliced, it forms an 
ideal component of a fruit 
salad, most decorative, and 
nutritionally It is claimed to be 
ideal for health. Tastewise I 
find it hard to enthuse, prob- 


ably because I much prefer the 
piquancy of passion fruit for 
instance. 

There had always been a 
s small fruit growing Industry 
in the area, and la the mid- 
thirties a few acres of Kiwi 
fruit were grown. But even by 
the 1950s there were no more 
than 30 acres and it was not 
until a few trial shipments were 


[Tie fruit hang from a canopy 
if vines about six feet off the 
[round and little lifiht filters 
hrough the leaves. If the shel- 
er is adequate there is little 
iir movement 

It is not an easy crop either 


Farmers 7 viewpoint: By John Cherrington 
recently in Tauranga, New Zealand 


made to Australia and London 
that production began in 
earnest 

The area around Tauranga 
seems particularly suited to the 
crop. There is adequate r ainfall, 
a free draining soil, great sum- 
mer heat and cool winters. One 
of the essentials is shelter and 
shelter trees, poplars and others 
grow at a prodigious rate. 

Driving around the district it 
seems that thousands of acres 
are under development In some 
cases the trees are young and it 
is possible to see the yearling 
Kiwi fruit vines already be- 
coming established on trellises 
or pergolas. When they come 
into bearing after four or five 
years they need substantial pro- 
tection from the wind. 

A mature orchard seems 
almost claustrophobic to me. 


gus infections. During that 
period pruning is continuous to 
make sun- the leaf cover is just 
right, but growers I talked to 
who had not been involved m 
horticulture before said they 
found it a most satisfying way 
of life. . . . 

For those who got on the Dana 
wagon early it has been profit- 
able too. Exports, monitored 
by the Kiwi Fruit Authority, 
have flourished, particularly to 
West Germanv and Japan which 
take about 30 per cent each. 
The UK so far has been a poor 
customer, taking just over 2 per 
cent possibly because its arrival 
coincides with the summer fruit 

But the real money has been 
made by those who sold land 
for orcharding or partly de- 
veloped orchards to an increas- 
ing number of enthusiasts. They 


were hclpfd by a tax conces- 
sion wii'Ch allowed the cods of 
development to be written off 
against other income. Syndi- 
cates were formed to capital- 
ise on this, and aj a result land 
prices rose enormously. 

Hence Iho proliferation of 
estate agents. That concession 
has now been much reduced 
and interest rates have risen 
substantially. Development 
capital is c»ential. s s *t takes 
between six and eiiiM years 
from the planting of the shelter 
to get a worthwhile crop. It 
can take up to Id years at pre- 
sent prices to write off the cost 
of developing Kiwi fruit. 

This has already led to 
several “ mortgage sales " and 
land prices have fallen. 

But there are greater fore- 
bodings in the statistics of 
plantings. 

These show that production 
could rise from 62.00Q tonnes 
in 19S4 to 367.000 tonnes in 
1992. In addition .other coun- 
tries are nl anting up fast and 
world production is rising. 

What will this do to prices? 
The a usuries are not cood. The 
growers' price i’ell hv .18 per 
cent henveen 1980 and 19S4 and 
the real su^e in outnnt Ins yet 
to come. The “"It could h«* off 
this mrricolnr cincer bread and 
the Kiwi fruit become a com- 
modify like bananas or oranges 
and not a special fruit. 


U.S. in $7.05m sale of 
surplus butter to Egypt 

BY NANCY DUNNE IN WASHINGTON 


THE U.S. Department of Agri- 
culture has sold Egypt another 

6.000 tonnes of butter from its 
surplus stocks, brining the total 
of recent dairy sales to $54.S5m. 

The latest sale will earn the 
U.S. government ST.OSm. Since 
December, 1984, the U.S. has 
sold -Egypt 21.000 tonnes of but- 
ter. 15.000 tonnes of cheese and 

5.000 tonnes of processed cheese. 

The USDA's 15-month dairy 

surplus reduction programme 
ended last weekend and most 
daily analysts say that it failed 
to dry up the vast U.S. milk 
surplus. Despite payments to 
farmers who cut back produc- 
tion. UJS. output fell only 3 per 
cent last year. 

Farmers may now increase 
production to make up for the 
loss of the government money, 
but Mr John Block, the Sec- 


retary of Agriculture, is expec- 
ted to drop immediately the 
regular dairy support price by 
50 cents to $12.10 per 100 lbs 
to discourage further produc- 
tion, and he may also cut the 
support level again to $11.60 on 
July 1. 

The dairy programme did pro- 
duce some benefits. The fall in 
production in 1984 was the first 
in six years, and the govern- 
ment spent $lbn less in the first 
year of the programme buying 
up surplus milk. Most payments 
to farmers were financed 
through a milk surcharge of 50 
cents per 100 lbs on all farm 
milk sales. 

Mr Bloick is expected to seek 
further cuts in price supports 
in order to cut production, a 
move which would drive many 
dairy farmers out of business 


British dairy farmers face 
threat of £6.5m EEC fine 

BY OUR COMMODITIES STAFF 


BRITAIN’S dairy farmers could 
face a £6.5m EEC fine in three 
months' ttlme unless they cu 
output, according to the Milk 
Marketing Board. 

That is the amount of u super- 
levy ” the board estimates 
would be due under the Com- 
munity dairy quota system im- 
posed from last April if far- 
mers continue to produce at the 
present level. 

They have been producing 
milk in excess of the quota rate 
since mid-November but because 
production had been well below 
quota in the previous six 
months output In the year to 
March 31 is estimated to have 
been 1.7 per cent below the 
quota at 214m litres. 


By the end of March produc- 
tion had come back into line 
with the quota but a further cut 
is required as Britain's output 
allocation in the second year of 
the quota system is reduced by 
1 per cent 

Mr John Mackintosh, the 
board's divisional manager, 
milk production and statistics, 
said yesterday it was too early 
to sav for certain that the 
super-levy charge will be as 
high as £6.am “ but we must 
make sure that producers are 
aware of the current situation.” 

The board's weekly estimates 
of production compared to 
quota will enable producers to 
keep la touch with develop- 
ments, be says. 


LONDON MARKETS 


U.S. MARKETS 


NEWS THAT OJS. ataminfnm 
producer.- Reynolds -Meeds,- 
was suspending production at 
Its 40,000 tonnes a year re- 
duction plant in ListerbiU, 
Alabama, failed to bring any 
life to a lacklustre London 
Metal Exchange market 
yesterday. Aluminium futures 
closed only marginally higher, 
Influenced by the weaker 
trend In the value of sterling 
in the afternoon. 

Other metal prices showed 
tittle change on the day with 
traders reluctant to open new 
positions prior to the Easter 
holiday. 
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Cosh am £797-0303. pm £800- 
tree months Dm £7S5-£760. pm 
6. Settlement £803. Morning: 
Il5. 07. 05. 800. thrao months 
I. «. 47. 36. 31. 30. 31. High 
US15. Korb: Three months 

1. 31. 32. 33. 33.5. Afternoon: 

02. three months £733. 32. 33- 
hi*e months £734. 33. 34. 35. 
rummer; 22.930 tonnes. U.S. 
fVenm: 45.50-45.75 cent* a 


METALS 


Apr. S 4- or Month 
1W8 — ago 


OILS 


Apr. 3 4- or Month 
lsea — a so 


Aluminium 
Free MM.. 
Copper 


(£1100 i (£1100 

\Sll2Sil4S. iowA-tt. 


Cato h Grade.... £1196 1 + 5.6 £1*83 

3 mths_ £1215.31 + 8.0 £1398.75 

83 19.3 6 1 +0.126 *287.25 
£313.6 1+1,6 £332.26 
£321.25 j+J.IB £336.26 


Gold troy oz 
Lead Cato— ...... 

3 mtlu. 

Niche I 

Free Mkt.... 

Palladium oz.... 

Platinum oz 

Quicksilver! 

Silver troy oz ... 

3 mthe .iMfi.Zfipl 

Tin onto 

3 mthe _ 

Tungsten 

Wolfram 22 041b 
Zinc- 


31126:1149 


B 401275c | + 1 (2i53i2Mc 

31 13.86< -0,7^81 12.20 
,8274.361 - 

*286/736 
B29.30P 


Coconut (Phil) 155555 i+IO i 383 5” 
Palm Malayan i&636y 1— I 8690 

SEEDS 

Copra Phil jsSBaw f„. — |85lO 
Soyabean (U4L1 1 251.40x 1 — 1*241. 3 
GRAINS 


2.78(8361 

IS290IB00 

-I.2Si633.40p 
-2.3066O.45p 
l£9?4S.9 -1 l.&E 10.277.fi 
[C0752.6 —1,5 £10,2*2.5 
877.70 1 + 1 *78:65 

■78/78 874/77 

|jC801 1—3 f£82flJ 


Barley Fut. Sep (£98.90 1+ 0.4b (£118.90 
Maize l£161,6v|— 0.6 

Wheat FuL July LE124.00I + 0.46 
No. 2 Hard Wlnt-I i j — 


£148.00 
(£117J5 
* 


3 mtha M -£733 ,6 i-B.6tfa0B.fi 


producers ..',*926 I 


OTHERS 
Cocoa Ft. Jun 
Coffee Ft. July 
Cotton A Index 
Gas Oil April 
Rubber iKiwi 
Sugar (raw 
Woo Hope 64a 


J22Q7.G' 
36.90c 
3828 
66p 
,100 w 
|482phllol 


+54_6’fiM34.a 


— O.70| 
—I 


HJ,5te6p 


, 67.20c 
8282.6 




8115 

61fipWk> 




t Unquoted w April- Msy, x April, 
y May. v March-Aoril. t Per 7B-lb flesh, 
e Cants a pound. 


ALUMINIUM 


AtntUflOmDiod Metal Trading reported 
that in IhO mormnq cash higher grade 
traded at £1.186. 85. 84. throe months 
£1.205. 04. 03. 02. 03. 04, 03.5. 

03. 02 S. 03. 04. 03.5. Cathodes: Throe 
months £i.20d. 05. Kerb: Higher Grade: 
Throe months £1.205. 06. fn. 06.5. 08, 
07. 07.5. Afternoon: Higher Grads; 
Three months £1.207. 08. 06.5. 07. 06. 
13. 14, 14 5. 14. 13.5, 14. Kerb: Higher 
Grade 1 Three month* £1.215, 18. 17. 
16.5. 17. 18. 17.5. 18. Turnover. 41.300 
tonnes- U S. Producers: 68.60-71.00 
Cents a pound. 


TIN 


Alumn'm! a.m. j 

+ or^ p.m. |+ or 


■ Official i 

— lUitofflclei; —1 


£ ! 

£ I £ ' £ 

Spot 1 

osa-9 

-7.n 907 a ,+0.5 

3 months' 

9Z6..6 ; 

-7.S ; 4M.fi 6 *2.25 


At u/n ink/ m— Morning: Throe months 
£929. 28. 27. 26.5. 26. Kerb: Three 
months £928. 29. 29.5. 30. 31. 32. 31.5. 
31, Afternoon: Three months £932. 31. 
30. 37. 36.5. 36. 35 5. Kerb; Three 
months £934.5, 35. 35.5, 35. Turnover: 
17,17b tonnes. 


GOLD 


Kr'g'r'nd .88 29 32p: a f£2703a -271 41 

t® Krug. ■1694-1704 t£13B»i 140) 

I. Krug. 886*i B7ti |£72U713j, 

1 , 10 Krug . 855 *s -36 t£29 1* 29t a , 

Man eleaf 132914 329J* '£271 2711:) 
New Sov. 87612 76 
l;Haw SOV 845 45J* 

Old Sov. *75-761: 

BkfOEnflle 8440 400 

Noble PUT 62631a 257 


(£62 GJMji 
i£37 37tjt 
(C6H: -63> 
,£36214 396) 
(£23224 235) 


SILVER 


Silver was fixod 1.25P an ouneo 
lower for spot delivery in the London 
bullion market yesterday at 529 3p. 
U.S. cent eourvalents of the fixing 
leva in were: aoot 649.7c. uo 7.7c. three- 
mqnth 663.15c. up 7.05c; fiix-month 
679.15c. UP 8.15c: and 12-month 
713 Be. uo 9.35c. The metal opened 
St SaZh-SSPip (653-656c( and dosed 
at 5 294-532 4p (845- 648c), 


SILVER Bullion ■+ orj L.M.E. -l-or 
per fixing — p.m. i — 
troy | price I [ Unoffic'f; 

Spot” . ..” l 629.30o j-1 28i 632.0p '+2.W 
4 months. 646.es p '-*.80. 549.Sp ,+*.» 

6 months.lB60.70p ,-1.60i — , 

1 2 months' 669 .65p i— O.B5 r — 

LME — Turnover: 48 (47) lots ot 
10.0)0 oz. 

Morning: Large 1st ring three months 
549, 2nd ring untraded. Afternoon: 1st 
ring large three months 549. 2nd ring 
untraded. Kerb: Untraded. 


NICKEL 


COCOA 


Geld onded a Quiet day on tho 
London bullion market $>, higher at 
S31S-319 1 ! The meral opened at $£21Vr 
321 1,. slightly above the Hong Kcng 
finish of S320V3+1 1 *, find was fixed 
at S52I-10 in tho morning and 3321.25 
in the afternoon. It touched ■ h«jh of 
522 1 '« -3221. and a row of S318VI319V 
with prices drilling lower in the late 
aitornoan as the dollar continued to 
recover from o weak atari on the 
foreign exchanges. 

GOLD BULLION (fine ounce! Apr. 3 

U«« ~ 8319 3191* -.£262.2631*1 

Oponing S321U-322i 4 i£262-Z6£is) 

M'nl'g fix. 8391.10 >£261.269. 

Affn-nflx, 8391,25 [£262.6311 

GOLD AND PLATINUM COINS 


COCOA 

Yesterday's] 

, Clase [+ or 

;£ per tonnej 

Business 

Done 




July 

. 1933 1934 —19.0 

IflBS 1927 



1 B 75 1850 

Mar 

.' 1050 1031 — 10.S 

IBS0-1B4B 


May .. 
July 


1650 1860 —6.0 1965 i860 

; 1895-1670 . + 8.5 i — 


COFFEE 


During a fairly active opening, 
prices traded £20-35 lower against a 
steadier pound, reports Drsxel. Burn- 
hem. Lambert. Persistant commission 
house selling kept values under con- 
st jn- presura snd despite e retracement 
m sterling prices closed on a weaker 
note around tha daily lows. 


r-rccr Yosterd'ys + or | Business 
COFFEE , C| _ I Done 


May. 12168 .70 —46.3 3196-68 

July 2806 09 -64.5 8233 05 

Sept. :E245 44 , — 63.0 2866 48 

Nav. .......... 2263-64 ,—64.5 2889-63 

Jan 2351 55 r-48.6 226G64 

March „?21B30 — 86-08230-20 

May. w- . aa OO;15_ 37.5 8219-10^ 

Salas: 3.971 (2.176) lots oi 6 tonnee. 

ICO Indicator price* (U.S. cents per 
pound) lor Aflnl 2- Comp daily 1979 
133 69 (133.96): 15-day average 133.17 
(133.11). 

POTATOES 

An easier Dutch market, together 
With profit-taking selling triggered off 
substantial stops on London. The May 
position fell rapidly during afternoon 
trade, with one broker in particular 
sell.ng heavily, causing May to loose 
all rocent gams id close virtually £5.00 
down on the day. reports Coley and 
H arper . 

Yesterday - si Previous 1 Business 
Month ■ elpee > cloth i Pone 

£ per tonne 

AnrlL— 41.10 42.60 Jl.OHJt.W 

May-...: 60.60 66.50 65.IXW3.M 

Nov i 70.10 71.30 7l.W-70.gfl 

Feb- 79.60 60.60 78.H7SJH) 

Apr 94.80 .5S.flM4.0a 

Sales: 907 (069) Iota of 4} tonnes. 


INDICES 

FINANCIAL TIMES 


Apr. 2 

Apr. I'lM’tti eeb 

Yearego 

297.08 

[294.96 i 896.14 

3030.9 


REUTERS 

Apir.'2r]Apr.'S /Mlfi'ago/ rear ago 


, JTfApr 
.3(194 


1936.3 11948 .6 ( 208 4. 8 9011 J 
{Baser September 18 1931 100) 

MOODY'S 

Apr.'S ( Apr.' 1 (Mtft agopTearsao 


956.6 i 966 J I 964.9 J 1,082.6 
(p«ie: December 31 1931 — 100) 

DOW JONES 

MonthTYeSr - 
ogo i ago 


Dow | Apr’ T Apr.' 
Jones 2 j 1 


Spot 119.61 119.33 117.21 143.06 
FUt. [124.06 129.98 190.19 146.61 
{Beset December 31 1974 “ 100) 


; if i i x 12 

NICKEL,' a.m. i+ or. p.m. i+ or 
; Official ! — Unofficial I -I 

i— > 1— 

Spot j 4376-Bo|— 34 > 4436-46 l+TO 

3 manthsj 4386-7 J— 44 , 443640 j-S 

Nickel — Morning: Three months 
£4.370, 80. 90. 87. Karb: Three months 
£■*.385. 90. 4.400. 10. Afternoon: Three 
months £4.410. 15, 30, 95. Kerb: Three 
months £4.430. 35. Turnover. 1J30 
tonnes. 


WHEAT 


BARLEY 


lYesterd’yaj + or:Y«rtertfya;+ or 
Mnthi close - close — 


May J 

as 

Nov... | 
Jan .. 


Month 1 close 


raaterdayt| Previous | Business 


dose 


dbna 


p. par kilo (deadweight! 
June.—! 106.70 ; 106.00 :10S.8U-1I»J0 

Aug I 101.90 i 102.20 iua.WMOl.OT 

Oct ; 107.70 : 107.90 : — 

Nav I 1C8.90 j 109.10 ! — 

Feb I 99.00 loo.aa : — 

April 100 .60 I — 1 — 

Sales: 29 (268) lot* of 50 carcases, 
3.290 kfl. 


COTTON 

Spat and shipment sates in Lrvar- 
pool amounted to 294 tonnes bringing 
the total for the week sp far to 723 
tonnes. Moderate trading developed 
with American. Middle Eastern and 
Russian growths in chief request. 


OIL.'F i'.i.s 

April North Sea erudee era silli Very 
firm. Forward Brant weakened slightly 
In. thin trading. In ths petroleum pro- 
ducts market gasoil was marginally 
woskar in both North West Europe 
ducts market gasoil was marginally 
and In the Mediterranean, An over- 
supply of material, particularly In the 
Mediterranean, has encouraged buyers 
to lower their bide. Heavy fuel finned 
on damend Into rafinera and very low 
availabilities in North West Europe. 
Petroleum Argus, London. 


SPOT PRICES 


(Change 

Latent 1+ or — 

CRUDE OH-— FOB 18 par barren— April 


Arab Light. 


OT.70 87.76f — 

.05 1 — 


26.60 28 
87.00 27.10' — 

26.40 88.50: + 0.125 
38.76-31,80*1+0.10 
26.10 26.2S: + 0.05 
127.95-28. 101-0.03 


GRAINS 

Old crop market* began the day e 
little easier in quiet trading but wheat 
picked up on geiyiral physical demand 
and finished the day around the highs 
with barley fading on lack of interest. 
New crops improved throughout the 
day on speculative buying over EEC 
farm prices, reports Muirpece. 


Arab Heavy 

Dubai — 

Brent Blend— 

W.T.I. flpm eat). — i 
Foraadoa (Ntaerfa) 1 
Urals, (df NWE) 

PRODUCTS — North West Europe 
Prompt da livery dft8 per tonne! 

Premium gasoline..! 279-282)+? 

Gas Oil 1 235 237 (-1 

Heavy fuel oil 4 162-165 (+2 

• M ay 

Petroleum Argue estimates 


GAS OIL FUTURES 


Month 


",Yest*daY* 
j Close 


■fori 


Buslnea 

Done 


120.00 ' + 0JS, 115.60 '—O.SO 

124.00 1+0.40. - J — 

09.16 1 + 0.75' 06.90 1+0.40 

102.40 Uo.S0: 102.40 +0.4S 

1 06.06 1+0.80 105.60 1+0.88 


I 3 UA I I 
per tonne 1 

— 28) JHl.no UOJOl 
_ 92a.OMB.2a— l.OOl 

— 92«JMM0.i+fl.12K 

— 92* JKH4.60.+0. IJfil 
225.00-27.001—8.001 

226.00 -So jo -o.ogj 

Oct 227.H-93.DSj— l.Offi) 



9W.25-5I.7S 
3i 1.25-28.26 

228.75- 34.75 
2K.M44.W 

217.75- 37 JO 
228.50 -ZB .50 


Business done — Wheat May 120.05- 
9.55. July 124.00-3.50. 5ept S9.15-8.B0. 
Nov 102.40-1.85. Jan 105.95 only. Sales: 

■9 leu ot 100 Tonnes. Barley; May 
116.30-6.80, Sept SS.904l.fl0. Salas: 62 
lots of 100 tonnes. 

LONDON GRAINS— Wheat: U.S. Dark 
northsm spring No. 1 15 per cent. 
March 161. April/May 148.70. June 
149.20. July 14856, transhipment East 
Coast. U.S. No. 2 Soft ted winter. May 
152. June 136.75, July 136.75. Sept 
137.75. transhipment East Coast, EC 
French. July 119. elf Irssout South/ 
West Coast. English Feed fob, April 
12-50. Sept 99. Oct/Dec 104.50. sellers 
East Coast. Maize; U.S. No. 3 Yellow/ 
French, tranehipmant East Coast 
March /April 151.50. Barley: English 
Feed fob. April 120. seller East Coast. 
Reel unqubued. 

HGC A— Location a I ex-farm spot 
prices: Feed Wheat: S West 117.70; W 
Midi 15.20. Feed Barley; S West 116.10; 
W Mid* 118.30; N West 112.90. The 
UK monetary co-efflcient for the week 
beginning Monday April 6 will change 
la 0.990. 


PIGMEAT 

Meat B prices closed slightly easier 
in very light volume, reports CCST 
Commodities. 


Turnover: 1.336 (1.030) lots of 100 
tonnes. 


SOYABEAN MEAL 

The market opened £1.00-1 .SO easier 
on stranger sterling, reports T. G. 
Roddick. Prices remained Jn narrow 
ranges throughout the day closing on 
the Iowa. 


Yesterday + or) 
etoee — 


B trainee 
Done 


£ 

Jper tonne . 

April. 1187.0- 14*.a — 4.50 

June- :H1J-IB1.8 1 — 3.06 133.5- 13 1.7 

August 111.0-131.5 r- SJfll 32.3-1 SI J 

October ....il«.5.1fi6A 1- 1.W1B6.4-1SB.0 

Dec. _J140.fi. 14 U —1.46,141. 0- 141.0 

Fob— ,148.4-148.8 I — 1 JO, 147.9-1 47 Jl 

Apr 1148 .0-148.8 1—1. ID: — 


Sales: 532 (201) lots of 20 tonnes. 


SUGAR 

LONDON DAILY PRICE— Raw auger 

51 06. 00 (£88.00). down *4.00 (down 
G4.00I a tonne lor April f May delivery. 
White auger $131.00. down $2.00. 

News that the EEC had only granted 

2.000 tons of reetltutionB helped the 
market W consolidate altar yea ta (day's 
sell off. reports C. Czsrnikaw, 



6 per tonne 


May— J nO.6-lia.BIH 1.6-112.01 M2.8 118,8 

Aug ; 114.0-1 M.4, 114.4.1:4.8 I IB.B-M4.0 

Oct 117.2.117J' 117JJ 1I7J II8.fi 117,0 

Dec i I24JM28 Jli mi USB - 

Mar j 1S7.0-1J7.2 W6.B 1S6.G IS7.4-I58J 

May 141.9.1823 TttX-MVJ 1«J-142JI 

AU9 ' 1*5.11-147-81 14S.D-W7.fll — 


‘ Sale*: 1.272 l—) lot* ol 50 tonnes. 
Tata 6 Lyle delivery price for 
granulated basis sugar wee Cl 94.50 
{ £1 99 .50) a icnne tar export. 

international Sugar Agra ament— ■ 
(U.S. cents per pound fob end stowed 
Caribbean para.) Prices for April 2 ! 
Dally price 3.65 (3.85}; 15-day average 
3.78 (3.79). 


Heating off retreated 
.. moderately on- weather -fore* 
casts' Indicating return to 
wanner temperatures during 
the remainder of the week, 
reports Helnold Commodities. 
More spring-like tempera* 
t ures in Europe put pressure 
on spot markets. Wheat was 
independently strong as com- 
mission house buying In the 
near-by futures forced short 
covering by local traders with 
nominal commercial buying 
helping to firm up the market 
further. Maize and soyabeans 
declined as the floor took its 
cue from the weak currencies. 
Moderate pressure across the 
board let prices slip slightly 
lower. Gold and silver 
attracted light support on 
bargain hunting buying as 
currencies showed a steadier 
tone late In the day. Copper 
remained Arm on continued 
concern over the drawdown 
in exchange stocks. Sugar 
came under pressure from 
disappointment over the 
results of the Indian sugar 
buying tender. 


GOLD IDO tray oz. $/t»y oz 


LIVE HOGS. 30.001) th... 




April 

May 

Jiww 


322.0 

323.9 

328.2 


AuflUOt 330.7 
Oct 335.7 


Daft 

Fab 

April 

Jvme 


3*1.0 

348.7 

362.4 

388.5 


August 364.7 
Oct 371.2 


323-0 

324.2' 

327.3 

332.0 
33S.7 

342.0 

344.0 

353. 0 
3E6.4 

361.0 


-3178 

318.5 

321.0 

326.4 

332.5 

336.5 
3488 

348.5 
3S6A 

381.0 


Dec 

Fab 


378.1 

384.9 


318-4 

3894 

322.7 

327.2 
332 2 

337.5 

343.2 
348.9 
355.0 

361.2 

387.7 

374.6 
381.4 


April 

June 

July 

August 

Oct 

D«C 

Fub 

April 

June 


CIOMT' 
42 87 
48.26 
50.07 
50.32 
46.86 
48.16 
49.10 
46.B0 
48.40 


High' 

43.75 
48.85 

50.75 
50.92 
47.25 
48.32 
49.30 
46.90 

48.75 


Lu. 
42.70 
47.92 
48.85 
49 85 
46 30 
47.65 
48.75 
48-25 
48.20 


43 99 
59 02 
50.75 
50.97 
47.40 
48,57 
49.46 
47 00 
4880 


ORANGE JUICE 15.000 lb. cent*/lb 



Close 

High 

Low 

Prev 

May 

157.70 

59.60 

5730 

60.35 

Sapt 

169.10 

60 60 

59 00 

61.30 

Nov 

158.10 

60.00 

68.40 

60.55 

Jan 

157 JS 



60.25 

March 

157.60 

w— 

_ 

60.50 

May 

157-50 

me— 

_ 

60.50 

July 

157.50 

— 

— 

60.50 

PLATINUM 60 troy oz. 

S/troy oz 


Clou 

High 

Low 

Prev 

Anri! 

275.7 

276.5 

268.5 

265.9 

May 

— 

— 

— 

261.4 

Juno 

— 

— * w 

— 


July 

280 Jt 

281.0 

271.0 

271.1 

Oct 

228-2 

288.0 

278.5 

277.3 

Jwt 

ZS2.S 

290.0 

205.5 

783.6 

April 

299.5 

— 


290.7 


MAIZE 5.000 bu min, can ta/56lb-bu 

Cloaa High Low I 
May 233.0 233.0 281.4 3 

Jury 282.0 283 2 

Sapt 274.0 274.4 

Oac 268.6 263.0 

March 277.0 Z77.4 

May 283.4 253.4 

July 285.6 286.0 


282-2 

273.4 

267.4 
276 4 

282.4 
285.0 


POBa BELLIES 38.000 IbTSSS /jj 

Clcwo High 

May 

July 


67.95 
88.70 
August 67.57 
Fob 73.30 


March 

May 

July 


73 30 
73 60 
73.50 


69.60 
70.47 
68.40 

74.60 
74 50 

73.60 
73.50 


buahal 


• Prices given are far Tuesday. 
Yesterday's prices t fere not 
auai table for this edition. 


NEW YORK 


ALUMINIUM 40.000 lb, cants/lh~ 


April 

May 

Juno 

July 

Sapt 

Dec 

Jan 

March 

May 

July 

COFFEE 


High 


Cloaa 
49.60 
50.00 
50.40 
60.85 50.85 

51.65 
52-90 
53.30 
54.10 
54-90 
55.70 


Low 


50-00 49.60 


50.45 
62-70 52.70 


Prev 
49 38 
49.75 
90.15 
50.60 
51.40 
62-65 
93.05 
53 85 
54.65 
5S.45 


SILVER 5,000 troy pa. cantg/troy oz 

~Prav 
643.8 

647.0 
651.7 

656.4 

667.1 

684.4 

690.4 

707.5 
715.4 


April 

May 

June 

July 

Sapt 

Dec 

Jan 

March 

May 

July 


•• g " 37.000 lb. cants/lb 


SUGAR 
cants /lb 


May 

July 

Sapt 

D*c 

March 

May 

July 


Close 
144.9 1 
144.65 
144.07 
143.13 

143.00 
142.50 

142.00 


High 

45,45 

45.00 
44.15 
43.30 

43.00 
42.50 


Low 

43-25 

42.85 

42-00 

42.00 

41X0 

41.46 


COPPB1 28,000 lb, conts/Ifa 


Frau 
43.92 
43.77 
43 25 
42.37 
42.00 
41.25 
40.75 


April 

Close 

Hi oh 

Low 

64.30 

62.90 

62.90 

May 

B4.70 

64.75 

63.15 

June 

65.05 



July 

66 35 

65-50 


Sept 

65.30 

65.75 

84.20 

Doc 

66. (IS 

66.40 

64.86 

Jan 

66 65 



March 

67.05 

67.00 

SBJBO 

May 

67.55 

— w 


July 

68.05 

«e.aa 

68.40 


Prav 

63.00 
63 40 
63.70 

64.00 
64.40 
65 00 
65 20 
ee.ro 
66.10 

96.80 


May 
July 
Sant 
Oct 
Jan 
Marti; 

May 
July 

CHICAGO 


Close 

Hlph 

LOW 

866.8 

644.0 

644.0 

660-0 

681.0 

643.0 

664.7 

__ 


669.4 

670^ 

651.5 

680.1 

6B1J) 

664.0 

607 Jl 

690.0 

680.0 

703.4 

— - 


715Jt 

7048 

700.0 

728.4 

713.0 

710.0 

741 4 

732.0 

732.0 

WORLD 

"11" 

112.0 

Cloaa. 

High 

Uw 

3.78 

4.02 

3.77 

3.90 

4.15 

3.89 

4.03 

4-22 

4.02 

4.14 

4-3S 

4.13 

4. GO 

ft. 75 

4.60 

5.07 

5JZ1 

4.06 

5-29 

5.42 


5.53 




May 

July 

August 

Sapt 

Nov 

Jan 

March 

May 

July 


Close 

600.6 

609.0 

510.0 
603ft 

505.4 

617.0 

628.4 
636 4 

642.4 


High 

601.0 

606.0 

608.0 

602.4 
604.0 
615-2 

625.4 


SOYABEAN MEAL 100 
Close 

May 13S.1 

July 141 J) 141. g 

August 144.0 144.E 

Sapt 146.6 148 0 

Oct 150.0 150 5 

0«c 154.7 IBS 0 154.2 

Jan 156.5 158 0 156 5 

March 162.5 162.5 1C2.0 


Low 

Prev 

67.90 

69.90 

68.70 

70 70 

67.55 

69 55 

73 30 

75 JO 

73.30 

76.30 

73.50 

73 J6 

73.BO 

75.10 

min, cmta/fiQtb- 

Low 

Prav 

5CI 0 

597.0 

609.4 

6C6.4 

610.0 

608.0 

603.4 

600.4 

606.0 

603 0 

617.0 

614.0 

628.4 

625.0 





— 

— 


High Law 
135.8 134.7 

1408 
143.9 
106.6 
149.3 


SOYABEAN Oil 60.0QQ Ib. cnn 


4.00 

4.14 

4.22 

4.34 

4.78 

5.20 

5.42 

6.62 


Close 
May 30.65 

July 28.90 

August 27 80 

§apt 28 80 


Oct 

Dac 

Jan 

March 

May 


25.75 

24.98 

24.66 

24.46 

24.46 


High 

30.75 
28.95 
27.85 
26.80 

25.75 
25 00 
24 76 
24.50 


Lew 

30.05 

28-45 

27.40 
26.49 
35 60 
24.80 
24.B0 

24.40 


UVE CATTLE 40.000 lb. canta/lh 
April 64"47 «J82 64^6 


WHEAT 5.000 
bushel 


bu nun. 


June 66.22 

August 65.65 

Oct 63.82 

D*c 64.ro 

Fab 66.20 

April 66.60 


66.70 
65 80 
43.95 
64.80 


86.17 
68 45 
83.60 
64 42 


65 60 66.10 

66.60 *6.60 


64.87 
66.37 
65.57 
63.77 
64 65 

66 30 
66.50 


May 

July 

Sapt 

Dec 

March 

May 


Ciaea 

368.0 

334.0 

336.0 

346.0 
351.4 

348.0 


High 

258.2 
226.6 
336.0 

346.2 
351,6 


Low 

251.4 

224.2 

334.2 
343.6 
351 0 


Prav 
352ft 
335 Jl 
3350 
345.6 

asi.o 

348.0 



RUBBER 


market 

UltH 


PHYSICALS— Tho London 
opened easier, attracted vary ...... 

interest throughout the day and Closed 
quiet, reports Lawn and Peat. Closing 
P'icas [buyers) spat BS.OOp (sama). 
May 71.75p 02.25p), June 72.50p 

(73 OQp). Thi Kualo Lwnpur fob piles 
for RSS No. 1 was 371.75 (301.0) canu 

(T9S0)*"* <0S SMR 20 WB * 199 0 


WOOL FUTURES 

SYDNEY GREASY WOOlr-CJose (m 
order: buyer, sellar, business). Aus- 
tralian can u per May 623.0, 028.0. 
nil: July 630.0. 632.0. 631.0-626.0; Oct 

£?■£■ JS 5 - 0 - “MO-WOO: Dm 612.0, 

615.0. 612.0.-809.0: March 622.0, 824.0. 
822 0-620.0; Mey 624 0. 62S.0, 624.0- 
623-0: July 630.0. 635.0. nil: Oet 620.0. 
630 0, nil. Salas: 64. 

LONDON NEW ZEALAND CROSS- 
SHEDS— Close tin order: buyer, sailer, 
business). New Zealand cents per ka, 
M*y 508, 510. 510-509: Aug 529, 532, 
531-529: Oct 632, 534. 535-533; Dec 
533, 935. 536-535; Jan 534. 538, 537* 


5TO: March 548. 560. 547; May 653 Kfi 

£ri *!?£“■ s? 1 * k»- 597; on's* 

573. nil. Sales: 61 . ™ 

MEAT 

SMITWIEU) MEAT — Pence 

«Sin , ^•'JflQt'srters 94.0 to 

98.0. foraquaneri 48.0 to 54.0. Veal- 

h c?. d i- S nd Bnd * 1z -° 10 126. o' 
|"9 liah smell 92 .O to 98 0 
medium 88.0tt «4.0, heavy 84.0 to 90 0- 

StmIvb PL <new Mason) 67.0 
“ p 1"«v* asaann) BS.o Iq 6fl 0. 

to°46 0 b S2 ° *“ 56 120-1W,, > 41.0 

fB C r J ,.ri? ! L a 4n r0,Sr0S * n,a,iwe "lerfeata: 
S? W-T,lp per kg lw | +-0 46)- 

GB Sheep ZC5.77 p pif Jc#j art 
|4;24.a>; GB Pigs V” 

HIDES 

cle M ara E 0 ^if« d L+ ( Bi '"i n a»»am) Second 
clears. o». 3U35kg 106.1 p a kg llll.ep 


f131°7^ , n i, ? ra '" n,; J “-30.I 
eko 7 ?i» ^ ’Mttdrawni! ; 

“ k0 wthdr 

Sj “ k0 ‘ i35 - 7 

ROTTERDAM 

W,nTer May 1 

Sonn« 9 if apI 1B0 ‘ US N 
Spnng 14 par cem proto. 

188. June 167.60. July .. 
ST'S*- U.S. North!! 

Ei t m* Dr uT : Ho P T 

Durum: Aptn/Mey 179. Ju 
Agn'/M.» 

Soyam«at_(u s S per ti 

Sy JB“7* 

„ 'S3. June 154 u. 

May , "isB ra, i , ‘ : V® 1 * 

‘ J un «.'July IS! 
156. sellers. &„„„ Af(o 

156. May 15? Le 

^ Un *f July isi h 
May/ Oct 153, soliors ' ^ 


\\ 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Dollar improves from low start 


The dollar recovered most of 
its overnight losses in very quiet 
foreign exchange trading yester- 
day. It fell sharply in New 
York on Tuesday to I)M 3.0955 
and slipped further to DM 3.0750 
in the Far East, but then began 
to recover as Europe opened. 
There were no new factors to 
influence the market, amid 
uncertainty about the present 
speed of U.S. economic growth, 
and the likely direction of 
interest rates. 

Rumours about problems 
involving South American debt, 
and liquidity among U.S. banks 
in general, tends to suggest 
lower rates, but U.5. money 
supply is seen to be entering a 
period of increased.' growth, with 
Ml expected to rise by about 
$2.5bn this week, while the 
market also awaits the release 
of U-5. unemployment data on 
Good Friday. 

From an early level of DM 
3.0820 in Europe the dollar rose 
to a peak of DM 3.1325. before 
closing slightly off the day's high 
at DM 3.1225 compared with DM 
3.1490 previously, lx also fell to 
FFr 9.5350 from FFr 9.6075: 
SwFr 2.0465 from SwFr 2.66; and 
Y253-20 from Y254X0. 


On Bank of England figures 
the dollar Index fell to 147.4 
fr om 14 8.0. 

STERLING — Trading range 
against the dollar In 1985 Is 
L2390 to L0525. March average 
1.1260. Exchange rate index rose 
0-2 at 77J, hot finished an the 
day's low. it opened at 77.3 
and after rising to 77.5 at 9- am 
drifted lower for the rest of 
the day. 

Sterling gained 60 points to 

$1.2130-1.21.40. It touched a peak 

of SJL2320 in the morning, but 
then slipped back, as the dollar 
recovered, to finish nearer the 
day’s low of $L20S5. The pound- 


was little changed against other 
major currencies, mowing no 
reaction to the cut of i per cent 
to 13$ per cent in Barclays and 
Midland Bank base rates. 
Expectations of a gradual decline 
in London interest rates and a 
-seasonal weakening of the oil 
market had little impact, with 
sterling easing to DM 3X0 from 
DM 3.8050. but rising to FFr 
11X850 from FFr 11.58, and 
holding steady at SwFr 3.2030 
and Y307. 

D-MARK— Trading range 
aginst the dollar In 1985 la 3.4510 
to 3.0825. March average 32912. 
Exchange rate index 121.4 against 


121.8 sU months ago. 

The D-mark closed in the 
middle of its day's range against 
the dollar. The market wax dull 
and featureless, with dealers 
funding little reason to buy or 
sell the U.S. currency. It fell to 
DM3.1165 from DM3.1510 at the 
Frankfurt close, after touching 
a low of DM3.0820 in early trad- 
ing. 

Sterling was strong, despite 
UK bank base rate cuts, dosing 
in Frankfort near the day’s high 
at DM 3.82. 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

central 

rates 

Currency 
amounts 
again* r Ecu 
April 3 

% change 
from 
central 
rate 

% change 
adjusted for 
divergence 

Divergence 
limit % 

Belgian Franc ... 

44X008 

44 9775 

+0.17 

+0X4 

*1X522 

Danish Krone ... 

8.14104 

8.02583 

— 1.41 

-1X4 

£1.6419 

German D-Mark 

2X4184 

2-23565 

— 0.28 

-0X1 

+1.1475 

French Franc ... 

8X7455 

6 82457 

-0.73 

-0.68 

-*-1.3669 

Dutch Guilder... 

2-52SSS 

2-6ZZ7E 

-0.13 

-0.06 

*1.5171 

Iriah Punt 

0.7ZSC9 

0.714707 

-1X1 

-1.44 

*1.6703 

Italian Lira 

140CL49 

1426X4 

+1X3 

+1.60 

*4.0410 

Changes ore for 

Ecu, therefore 

positive chang* denotes 

B 


STEELING EXCHANGE HATE 
INDEX 

April 3 Previous 
8X0 am 77.3 

9.00 am 77.5 

10.00 am 77.4 

1LD0 am 77.4 

Noon ....... 773 

1.00 pm 77.4 

2.00 pm 77.2 

3.00 pm 77.2 

4.00 pm 77.1 

£ in New York 


77.0 

76.8 

76.9 
77.0 
76-9 
764 
764 
764 
764 


| April 5 

j prev. close 

£ Spot {81X15B-1.314B 

1 month 0 . 60 - 0 . 48pm 

8 months.lXB-l.20pm 
i! month* t.80.1.70pm 

! 81X800-8320 
lO.eOD.49pm 
1X0- 1.1 8pm 
■1.78-1.65pm 


weak currency. Adjustment calculated by Financial Times. 


Forward anatam and dtecotuua apply 
to tbs U.S. dollar. 


POUND SPOT — FORWARD AGAINST POUND 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


April 3 


Day’s 

spread 


Ckreo 


Ono month 


% Three 
p.a. months 


% 

p.a. 


April3 


Day's 

spread 


Clot* 


On* month 


7. 

p.a. 


months 


13| 

f' 

5® 


U.S. 1JS85-1JS20 1 -2130-1 -2T40 0-4«-0.43c pm 
Canada 1 .0600-1 .6890 1-6030-1.6640 0.43-<L34c pm 
Netiilnd. 4.25V4.3CH, ZV1 V pm 

Belgium 753036.96 76.15-78.25 26-lOc pm 

Denmark 13-56V13.72*, 13.66V13.S74 S-Store pm 
Iraland 1.2121-13217 1.2173.1 -2183 Q02-O.18C dis 
W. Ger. 3.78V3-82 3.7BV3.80S 2'a-l'apf pm 

Portugal 20BJU14.90 206.63-212.52 Ifl0-540c pm 
Spain 210.61-213.60 210.91-211-20 IS pen -6c dis 
Italy 2400-2437 2414ft-2415>, 1 pm -61. re dts 

Norway lO.B9Vl1-04ft 10-89 VI 0.*P, pm-^ore dis 

Francs 11.61V-11.68 11 -58-11 -S3 3V2c pm 

Sweden 10.94VH.O4ft l0.98V»»-99ft V pm-lore dts 
Japan 3U6-311ft JtoBftJOTft 2ft-1ftrpin 
Austria 26.60-28 JO 26.63-28.73 1Sft-13ftgro pm 
Switz. 3. 19V -3 -23V 3 JO-3 .21 2V-1VC pm 

Belgian rata Is for convertible francs. Financial franc 76.48-76.60- 
Sik-month forward dollar 1 .75-1 .70c pm. 12-month 1.95-1 .too pm. 


4.40 1.25-1 -20c pm 4-03 
2.77 1.22-1.08 pro 2.78 
6-32 5V-&V pm 5.8S 
2-83 63-43 pm 2.78 
4^3 13ft.il ft pm 3-63 
-0.98 5 pm-14 dis -1.47 
731 7V-6V pm 7.18 
20.0 525-1520 pm 19.38 
—0-28 6 pmJO dis -025 
-0.12 7-13 dis — 1 j 4S 
— 1SV pm 022 
2.7T Oft -5ft pm 2.07 
-0.34 V-1V (Os — 0.31 
7.13 5V-4V pm 6-41 
8.43 42-3&V pm 5.88 
8.42 pm 624 


UKt 

1 re land t 

CanadB 

Nethlnd. 

Belgium 

Danmark 

W. Ger. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


I. 2Q8S-1.2320 
03965-1.0090 
13680-1X743 
3.4790-3.5360 
62-20-63.00 

II. 07-11 .26 
3.0820-3.1325 
173-175 
172.90-774.50 
1989-1996 
8^4-8.99 
9.4325-9.5650 
8A6V-S.10 
2S2.S5-253A0 
21.71-224)2. 
2413MJHO 


1.2130-1.2140 

10020-1.0030 

10722-10732 

3.5220-30230 

62-80-62.90 


□ .46-0.43 
0. SOX .40c pm 
0.17X.20c die 
0E5-0.52C pm 
7. 5-8. 6c dis 


1104V-1104V 2V-2Voredts 
3.122D-3.1230 0 80-0. TSpt pm 


173ft-174ft 2flO-600c dis 

774.40-774.50 O FOO.TOc d*» 

1990V-1991V 10-tOftHre dis 
8.94V6.94V 3 0-3 Odors dis 

9.5325-90375 1.47-1. 57c die 
9X5V-8 05V 3V3Vure <Ss 
263.15-253. 25 0.68-0 .54y pm 
21.92-22.02 3.70-3. lO&rc pm 

2.64600.6470 0.80-0. 10c pm 
t UK and Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the Individual currency. 
Belgian rate is for convertible francs. Financial franc 62.95X3.05. 


4.40 1.25-1.20 
5.83 1.10-1.00 pm 
- 1.81 19-20 dis 
1.81 0.42-0. 47 dte - 
-1.61 1X7-1.94 pm 
-2X7 4V5 dis 
2X7 2.40-2X5 pm 
-24.13 800-1400 da - 
-4.47 1.902.000!% - 
-6.17 28-29 die 
-4.30 7.60-8 XOd Is - 
-1X1 440-4.70d>s - 
-4.63 9V10 die 
2.65 1 .75-1 .70 pm 
1X5 12.0-10-0 pm 
3X0 2X2-2-26 pm 


% 

P-S- 

4X3 

4.18 

1.19 
1X9 
2.10 
1.69 
3.04 


4.35 

9.53 

3.66 

1.90 


2.72 

2X0 

3X8 


OTHER CURRENCIES 


CURRENCY MOVEMENTS CURRENCY RATES 


Apr. 3 


Argentina Peso J 
Australia Dollar.! 
Brazil Cruzeiro... | 
Finland Markka. 
Greek Drachma.) 
HongKong Dollar. 

Iran Rial I 

KuwattDinarfKD) 

Luxembourg F* 
Malaysia Dollar.. 
New Zealand Dir. 
Saudi Arab Rival, 
Singapore Dollar. 
Sth African Rand 
U JLE. Dirham.. J 


426.49-497.15 
1.8410-1.6610 
5,508-5.557 
7.6524 7.9866 
164.31-167X1 
B.5900 9.5300 
114.80* 
0.3700 -0.3710 
76.15-76.25 
3.0785-3.0895 
8.6500-2.6700 
4.4165-4.4236 
8.7100-2.7800 
2.5800-2.4094 
4.4846 4.4880 


1 549.10 349.40 (Austria— 

1.6088 1.6151 (Belgium 

, inmartu. — 

6.4760 6.4850 France 

133.74-136.55 ^Germany 

7.7975 7.7996 'Italy 

98.75* Uapkn 

,0.30910 0 30120 Netherlands 

68.80-68.90 [Norway _ — - 

8X166 2.6805 Portugal 

| 8.1688 8.1739 Spain- — — 

3.6655 3.6665 Sweden— 

, 8X800 8 8860 Switzerland 
1.0660-1.0588 United State 
3.6720-3.6730 [Yugoslavia- 


Note Rates 


28X5-86X6 
76.30-77.00 
18.BO-1S.63 
11.56-1168? 
3.79-3X3 
8400-8445 
309-313 
4X7 4.31 
10.93-11.04 
206-284. 
209X143* 
10X6-H.07 
\ 3X1 -3X4 

2X2&O-1X3&0 
I 283-385 


Apr. 3 

Bank of 
England 
Index 

Morgan 
Guaranty 
(Change % 

Storting. - 

77.1 

—18.8 

UX. dollar - ._ 

J47.I 

+ 58.6 

Canadian dollar.... 

88.1 

-6.8 

Austrian sohllllng. 

111.7 

4 3.7 

Belgian fiano , 

89.1 

—10.7 


77.1 

-5.4 

Doortsche mark... 

1£1.4 

+6.6 

Swiss franco— 

137.6 

+ 6.9 

Guilder- 

111.8 

+ 3.1 


64.6 

—16.7 

Ura- 

45X 

-16.7 

Yen 

134.7 

+ 1U 


AprR S 


* Sidling rata. 


EXCHANGE CROSS RATES 


Morgan Guaranty charges: average 
1980-1982*100, Bank of England Index 
(base average 1975 =■ 100). 


Sterling ...... 

UX. 9.Z 

Canadian 8. 
Austria Sch. 
Belgian Fr_ 
Danish Kr... 

Dmark 

Guilder.—.. 
French Fr_ 

Ura 

Yen.—. — 

Norway Kr. 
Span’h Pt*_ 
Swedish K_ 

Swiss Fr 

Greek Dried 
rish Punt — | 


Bank 

rale 

% 


SmC b 1 

Drawing 

Rights 


— (0.B068&3 
8 10.987586 

110.65 • 

41s (81X560 
11 £l. 7734 

7 110.9968 

41s -5.06922 
6ft (3.47037 
9is 9.58798 
15ft 1964.08 
S 249X08 
a &.B6370 
— U71.345 
1.9O30B 
.69686 


9 

4 |2.59 

SOlf 1133.475 196.6058 
183* ^.987091)0.714707 


European 

Currency 

Unit 


0.6861 18 
0.716064 

0. 980553 
18.7171 
44.9776 
6.02588 
2.23565 
8X2275 
6.88467 
142SX4 
180.983 
6.43800 
184.779 
6.48564 

1. B9SS5 


• C3/SDR rata for April 2: 1X5190. 


April 3 

pound BtTIfng 

UX. Dollar 

Oeutscham k 

u 

I 

! 

t 

FrenohFranc 

Swiss Franc 

Dutch Guild 

ftaJianUra 

Canada DoUmi 

Belgian Franc 

Round sterling 

UX. Dollar 

1. 

0X84 

1.214 

1, 

3.800 

_ 3.131 . , _ 

307.0 

_253.0 ^ 

11.59 
. 9X47 

. . 3X06 . 

...8.541 _ 

4X70 
3X19. .. 

2415. 

.. .199a 

1X64 

- L.371- . 

76X0 

62,79 

Deutactiemaric 
Japanese Yen 1,000 . 1 

. OXB3 . 

.. 0.519 
3.953 

r L ' 

. . . 80.79 
1Q00.- ' 

5.049 ,, 
*. 37.74. J - 

.. 0X43. 

: ’ _V 10.44 ‘ 

-ha?- 

635.6 

,786a 

0.438 

6.419 

20.05 

848X 

French Frano 10 

Swiss Frano 

“ 0.863 
0,318 

1.047 
• 0X79 

3.280 
• 1.186 

865.0 • 
96.79 . 

10. 

3.815 

2.767 

1. 

3.686 

1.338 

'2085. 

768.5 

1.436 

0.819 

66.77 

83.7B 

Dutch Glider 

Italian Ulra 1000 

0.834 

D.414 

0X84 

0.502 

0 .890 
1X73 

71.90 

187.1 

8713 

4.797 

0.751 

1.387 

1. 

1.768 

568.6 

1000. 

0.590 

0.689 

17X6 

81 X 6 

Canadian Dollar 1 0.*0X 

Belgian Franc 100 i 1.318 

0.789 

1.593 

2X84 

4.9B7 

184.6 

408.9 

6.964 

15.80 

1.927 

4X06 

2.587 

6X04 

1452 

3189. 

2.183 

46X1 

ioa 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Apr. 3 


Short-term — — 
7 day’s notice 

Month — 

Three months — 
Six months-—-..- 
One year ... 


Storting 


I3ft-13ft 

131 s -13ft 

13ft-131g 

18ft-15ft 

Slftjlu 


U.S, 

Dollar 


B3, B7 S 

tat 

9-91* 

JSflh, 



1018-11*8 


Dutch 

Guilder 


83 

in 

6Tg-7 

7-71, 


Swiss 

Franc 


3U -3i« 
Mk 
5ft-6ft 
6A-644 
6SB-SM 
5 A* 5ft 


D-mark 


Frenoh 

Frano 


lOSe-10** 

1088-109* 

I0ft-I0ft 

XOTs-11 

Uft-llft 

118,-111* 


Malian 

Lira 


13ft-14ft 
14 *4-16 U 
141,-16 
145,-161, 
16-155, 
1690-167, 


Conv. 


Frano 

Fin. 


lO-lOft 

lOft-lOft 

1014-10*, 

10i«-10ic 

104,-105, 

104,-108, 


10*4 10*8 
10*4-101, 
106,-101, 
104,-101, 
101,-104* 
103,-11 


Yen 


iffi 

6*4-650 

•4- 
6ft- 


Danish 

Krona 


97,-lOBt 
10 10ft 
10*4-103, 
MMOft 
10-lOie 
101, 11 


. reiDBlno rates in Slncspora): Short-term per cane seven dsys B*fti-S u 3ii per cent one month Bft-Sft per cent: three months 9-9V pif «n|S 

Six months* 9*u!-9*a *pef cents one year i0ft-10ft per cent. Long-term Eurodollars: two yeara TTft-»1ft par cents threa years tfVH% per cent: four years 11V12 
1 £ Tanu hveWi U-12% cant nominJl. ShJrt-Wrm rates era call for U.S. dollar, end Japanese yen; other, two days* not.ee.. 


MONEY MARKETS 


UK rates steady in quiet trading 


y 


Interest rates showed hardly 
any change in London yesterday 
in very thin and uneventful 
trading. There appeared to be 
very little enthusiasm owing to 
the proximity of the Easter 
break. A cut of } per cent in 
the base rate of the two remain- 
ing clearing banks to 13} per 
cent was treated with some 
disappointment although a rela- 
tively small reduction in short 
term rates would probably 
result in a unified 13 per cent 
base rate. 

Three-month eligible bank 
bills were bid at B<W2H 
cent compared with 1245-12} per 
cent while three-month interbank 


UK clearing banks base 
lending rate 13-13} per cent 
since April 3 

money eased slightly to 13& per 
cent from 13} per cent Over- 
night interbank money opened 
at 13}-13* per cent and eased 
to a low in the afternoon of 
9 per cent 

The Bank forecast a shortage 
of around £l,250m with factors 
affecting the market including 
maturing assistance and a take 
up of Treasury bills together 
draining £839m and the unwind- 
ing of previous sale and repur- 
chase ag reements & further 


FT LONDON 
INTERBANK FIXING 


£237sl There was also a rise 
in the note circulation of £140m 
and banks brought forward 
balances £70m below target. 
There were partly offset by 
Exchequer transactions which 
added £85m- 

To help alleviate the shortage 
the Bank offered an early round 
of assistance which totalled 
£B12m and comprised purchases 
of £l42m of eligible bank bills 
in band 2 (15-S3 days) at 12* per 

LONDON MONEY RATES 


cent. £20m in band 8 (34-63 days) 
at 12| per cent and £13m in band 
4 (64-91 days) at 12* per cent. It 
also arranged sale and repur- 
chase agreements on £437m of 
bills at 12} per cent, unwinding 
on May 2. Further help in the 
morning came to £646 m, and 
was made up of purchases of 
£12m of eligible bank bills in 
band 1 (up to 14 days) at 12} 
per cent, Slim in band 2 at 12} 
per cent and £9m in band 3 at 


12} per cent Sale and repur- 
chase agreements were made on 
£604m of bills at . 12} per cent, 
unwinding in equal amounts on 
April 29 and May 4. 

The forecast was later revised 
to a shortage of around £L2O0 m 
before taking into account the 
early help and there was no 
farther assistance by the Bank. 
Total help in the morning was 
£LS58m. 


Discount Houses Deposit end Bill Rates 


MONEY RATES 


April? 


Overnight... 
One month- 
Two months. 


Three months ... — 

Six month* — 

Lombard. 


inturYorventton — 


(11.00 a.m. April 5) 

Three months 03. doBsty 

bid 91MS 

offer 91/16 

Sb months U.S. deAu* 

bid 9 TUB i 

offer 98H8 



Local Auto, 
negotiable 
bonds 

Local 

Authority 

Deposits 

Finance 

House 

Deposits 

SOcrt 

of 

Deposits 

SDR 

Unkad 

Deposits 

ECU 

Unkad 

Deposits 

One month — • 
Two months _ 
Throe months.. 
Six months..— 
Nine months— 

One year 

Two yean 
Three years— 
Fbur years,..— 
Five years——- 

14i, i3S» 
131,-134 
135,1314 
131^121* 
J27, 12S, 
185,-12*« 

12 

lift 

1154 

1156 

1**6 

131* 

13*4 

1256 

12 

12 ft 

8X5-8.75 
6.75-8X5 
B.9.BX 
8.3 9.4 
9.6-9, 7 
lILto 10.16 

snt 

85,87, 

8ft -9*8 

9*6-91, 

9ft-10 

lu-101, 

IOA-IOi* 

101,-lOft 

io,vioA 


MONEY RATES 

NEW YORK (Lunchtime) 

Prims mi — 104 

Broker loan rate 

Fed funds 9a 

Fed funds at Intervention ... — 


Rosa Export Finance IV: Average Rata 


period 


The fbdng rates ere the arithmetic 
means, rounded to the nearest on*- 
sixteenth, of the bid end offered rates 
lor SlOm quoted by the market » 
Hve reference banks at 11 ijn each 
working day. The beaks srt Kaftan** 
Wosmuister Bonk. Bank of Tokyo. 
Deutsche Bank. Banque Nationals da 
Paris and Moigsn Guaranty Trust. 


ECGO Fixed note s»pw« r ■*- 
March 6 to April 2 (Inclusive): 13X18 per cent. Local authorities and finance 
h 0U ,es seven days- notice, odiera seven days' fixed F.nonce Houses Base 
flAta f published by the Finance Housbs Association): 14 per cent from April 1, 
1985 London and Scottish Clearing Bank Rates lor lending 13-13*, par cent. 
London Deposit Raise for sum, at seven days notice 7.17-7.50 per cant (net). 
Tjoesurv Bills: Avers go tandsr rates of discount 12.3671 per cent. Certificates of 
■fa? Deposit (Sanaa 6): Depositi £100.000 and over held under one month 
13** per cent: one-threo months 13^i P*r cent; three- nix months 12V FJJ 
’^niM months 12V per cant: ntn»-12 months 12 per cant. Under £100.000 
VSTSi Sint trem Merab 29. Deposits^ bald under Scries 8 12 per Writ- The rate 
lor all deposits withdrawn lor cash B per cent. 


Treasury Bills 
One month — 
Two month 
Three month ... 
Six month ..... 
One year ........ 


Treasury Bonds 

Two year 

Three year 

Four year 

Five yw — ...... 

Seven year 

10 year _ — 

30 year 


7.8S 

8X0 

8.18 

8.68 

8-79 


100 *, 

99 

KXFk 

TOO*. 

lOO’th 

97V* 

96V. 


Eurodollars rise 


A firmer tread in Euro-dollar 
prices provided the only interest 
In what was otherwise a very 
& London International 
dal Futures Exchange yes- 
terday- Values opened higher In 
London on the back of lower Fed 
funds on Tuesday. However 
good commission bouse selling 
saw prices touch the day's low 
during the morning before re- 
newed buying developed after 
the start in Chicago. 

Once again the firmer trend re- 
sected a further softening in 
cash prices. The extent of the 
rise was inhibited however as 
the market appeared to lack 
sufficient conviction to break 
through resistance levels. Con- 
sequently most operators were 

LONDON 

THREE-MONTH EURODOLLAR Stin 

points of 100 % 


content to square positions and 
await aoy fresh developments 
next week. 

Sterling based instruments 
opened firmer as sterling 
touched its best level during the 
morning. However, in the 
absence of any real interest 
ahead of Easier, contracts fol- 
lowed the path ot sterling so 
that a weaker trend in the after- 
noon pushed values lower. In 
addition there was some dis- 
appointment after Barclay's and 
Midland bank bad cut their base 
rates by only i per cent to 13} 
per cent. In the face of diminish- 
ing hopes of an early cut in 
interest rates from current 
levels, futures prices tended to 
drift. 


Close High Low 
June 90.19 90X2 90.14 90.09 

Sept 89-56 89.00 89-62 B9.4S 

Dec 89.12 89.18 88-W BSX8 

March 88.79 98X1 98.73 BB.63 

June 88.53 — — 88X8 

Est volume 3X57 to.124) 

Previous day’s open mt 16.253 (15X87) 


THREE-MONTH STERLING 1500,000 
points ot 100% 


High . Low Prev 
88.09 88.17 98.06 88X8 

88X8 98.86 88XS 88X7 

88.99 89.09 89.00 89X2 

88.98 — — - 89.02 

89X8 — — 89.02 

Est volume 136 (1.545) 

Previous day's open int 5,776 (6X99) 


June 

Sopt 


March 


20- YEAR 12% NOTIONAL GILT £50.000 
3&KU of 100% 


Apr. 3 
1985 

Sterling 

Certificate 
of deposit 

Interbank 

Local 

Authority 

deposits 

Company 

Deposits 

Market 

Deposits 

Treasury 

(Buy) 

Treasury 

(Sell) 

Eligible 

Bank 

(Buy) 

Eligible 

Bank 

(8ell) 

Pine 

Trade 

(Buy) 

Overnight.. 

S days notice - 
7 days or-.—. 
7 days notice J 
One month — 
Two months— 
Three months. 
Six month*— - 
Nine months - 
One year— — 

13+^3* 

13*4-13*8 

15-JB7, 

123,-iak 

12rirl2ifc 

12|V-H« 

9 13ft 

1343ft 
13*0 13*8 
15 <4-13*8 

l2Hria4 

13*4-13ft 

13ft-15ft 

ISftlS*, 

13ft 

13 ft 
131, 
19ft 

121, 

1043ft 

13ft 

131,-1356 

13ft 

135s 

9-13*4 

13 13ft 
12ft 
12ft 
12ft 

12f* 

a 

121* 

m 

IBB 

1 1 1 1 
. n r 

1 is-ss-i 1 1 1 


dose High Low Prev 
June 106-00 106-17 105X1 106-12 

Sept 109-26 110-12 109-26 110-08 

Dec 109-28 — — 110-10 

March 109-17 — — 109-31 

Est volume 1X11 (1X21) 

Previous day's open kit 2.826 (3,008) 
Basis quote (clean cosh prim of 136% 
Treasury 2003 las equivalent prim of 
near futures contract) —24 to —12 
(32nds) 


STERLING £25,000 3 pm £ 


a oso High Low Prev 

JtiM 1X1 OS 1.2210 1X081 1.1890 

SSpt 1X045 1X148 1X080 1.1336 

Dec 1X026 — — 1.1915 

EM volume 398 (78) 

Previous day's opmi bit 0,613 (6.505) 


DEUTSCHE MARKS DM 125.000 8 par 
DM 


Close High Low Prev 

Jim 0X215 0.3248 0X211 0X198 

Sept 0X243 — — 0X226 

Est volume 47 (48) 

Previous day's open but 216 (236) 
SWISS FRANCS SwFr 126,000 S par 
SwFr 

Jons 0.3802 — — 0X793 

Est volume n8 (nil) 

Previous day's ope nhrt 167 (157) 


JAPANESE Y» Yl2.5m S per YK» 


Class Mgb Low Piw 

June 0X869 OXS72 0X872 0.3957 

Sept 0X000 — — 0. 

EM volume 2 fnO) 

Previous day's open Int 667 (667) 


FT-8E 100 INDEX C2S par fuB Indax 
point 


Higi Low Pi le 

Jim 1Z7.K 128.75 127.60 129 00 

Sapt 129.10 — — 129X0 

Est -volume- -886 - (946) 


U.S- TREASURY 
32nds of 100% 

BONDS 8*. SI 00.000 


Close 

High 

Low 

Prev 

June 

6948 

69-15 

69-08 

69-13 

Sept 68-10 

Est volume 787 

(385)" 

— 

68-15 

Previous day's open Int 

CHICAGO 

3.067 (3.030) 

U.S. TREASURY 
8100.000 32nda 

BONDS 
X 100V. 

(CBT) 

8% 


Latest 

High 

Low 

Prev 

June 

83-09 

69-16 

69-08 

69-11 

Sopt 

68-11 

68-18 

68-08 

68-13 

Dec 

67-17 

67-22 

67-16 

67-19 

March 

— 

— 

— 

66-27 

June 

66-03 

66-08 

66-01 

66-05 

Sept 

65-15 

65-15 

66-13 

65-17 

Dec 







64-31 

March 

— 

— 

— 

64-15 

June 

— 

— 

— 

64-01 

Sapt 


_ 

— 


Dec 

— 

— 

— 

63-09 

U.S. TREASURY 
points ol 100 % 

Bias 

(IMM) 

Sim 


Latest 

Htah 

Low 

Prev 

June 

91.35 

91.39 

91.33 

91 36 

Sept 

90.85 

80.89 

90.93 

90.95 

Dec 

90.48 

90.50 

90.44 

90.48 

March 

— 

90.18 

90.15 

90.16 

June 

89.95 

— 

89 95 

89 96 

Sept 

— 

— 

89.76 

89.77 

Dec 

89X8 

— 

89.58 

89>'1 

March 

— 

— 

— 

89.46 

CERT 

100% 

DEPOSIT 

(IMM) 

Sim points of 


Latest 

High 

Low 

Prev 

June 

— 

90.62 

90.54 

90X7 

Sept 

89.94 

89X9 

89.91 

89X7 

Dec 

89.46 

89.47 

89.42 

89 48 

March 

69.11 

89.12 

89.07 

89.13 

THREE-MONTH 
Sim points of 

EURODOLLAR (IMM) 
100% 


Latest 

H*ah 

law 

Prev 

June 

90.17 

90X2 

90.13 

90.17 

Sept 

89.54 

89X9 

89.51 

89.55 

Dec 

— 

89.13 

89.04 

89 09 

March 


88.77 

88.99 

88.74 

Jim* 

88.44 

88.49 

88.42 

88 47 

Sept 

88X0 

88.22 

88.19 

88^3 

Dec 





March 

— 

87.78 

87.78 

87.72 

STERLING (IMM) Sa per C 



Latest 

High 

low 

Prev 

June 

1X060 

1X195 

1.2000 

1.2135 

Sept 

1.1990 

1X090 

1.1920 

1.2075 

Dec 

1X000 

1X070 

1.1930 

1X065 

GAMA 

(CBT) 

8% SI 00,000 32nds ol 

100% 

Latest 

High 

Low 

Prev 

June 

99-06 

89-10 

69-05 

69-06 

Sept 

68-16 

88-77 

68-13 

58-15 

Dec 

67-31 


_ 

67-Z7 

March 

_ 



_ 

Bfili 

■JUne~ 


— 

_ 

Sept 



— 

6841 



Please note that on 9th April 
we are moving to: 

WInchmore House, 
12-15 Fetter Lane, 
London EC4A 1BR 
Tel: 01-583 0044 


Personal 


FACT 

NEARLY 30,000 NEW 
CASES A YEAR 

are diagnosed 
in this country alone 

DIABETES 

Join the &DA and send me a 
donation today 


i 


&UAsk, 


Sir Harry Stcombt CBE 
President 

BRITISH DIABETIC 
ASSOCIATION 

10 Queen Anne Street 
London W1M OBD 


Premium Account 


interest per Annum 12.75 
(Effective Annual Rate i3J7°o 

Telephone: 031-557 0201 
The Royal Bank 
of Scotland pic 


Art Galleries 


ACNCW GALLERY. 43 Old 8ow> St- Wt. 
623 ,176. MOOLKN BRITISH WORKS 
OF ART. Until 26 April. Mon.-Frl. 9 30. 
5.30. Thurj. until 6. SO. 

BROWSE 4 DARBY. 19 Cork Street, 
London. Wl. 01-734 7904. SIR ROfllN 
PHILIPSDN. Recent paimlnss. 


Clubs 


EVE has outlived the etMra because Of a 
nolle v or rar o lav and value for <noncv- 
Suppct from 10-3.30 am. DUca and top 
musicians, ulnmerous hostesses, entiling 
aoorshews. 189. Regent St. 01-734 0937. 


iWestLBi 


Eurobonds - DM Bonds • Schuldscheine 
for dealing prices call 

nOsmnoBF 

Wtstdeutsehn Londcsbonk. Hand Offfeu. E & Bm 1128, *000 Dursddorl I 
International Bond Trading and Sales: Telephone 826 31 22/8263741 
Tdoz 8 581 881/6 581 882 

Land on 

Westaeutschs Londrebonk. 41. Moorgotc; London EC2R 6AE/UK 
. Tfefaphona 638 6141 -TMe, 887 984 

Luxembourg ’ 

West LB tmoroaDonaJ S.A_ 32-34, boutarans Grando-Duchesaa Charlotte, 

. limarnbourgi Telephone 44741-43 - latex 1678 

Hong Kong 

* WostdeulschalAndesbBnk. BA lowot 38th Float 12 Haraourt Road. 

Hong Kang. Telephone 5-8420288 -~Mex 75142 HX 

Marketmakers in Deutschmark Bond sV\fest LB 
Westdeutsche Landesbank 



Analysis of bank advances and acceptances 

to UK residents by reporting institutions In the UK at February 20, 1985 (Table 5, Bank of England Quarterly Bulletin) 


£m 

All banks (amotmte outstanding) 

(sterifajg and other curreocdes) 

Loins and advances 1984 Nov 21 

1985 Feb 20 

Acceptances 1964 Nov21 

1985 Feb 20 

Total 


INDUSTRIAL DETAIL 


AgricBltsre, 


of which in sterling 


Frankfurt 

-Parle 

Zurich 

Amst'dam 

Tokyo j Milan 

Brussels 

Oubfln 

fi.88X.9S 

5.75-0-90 

5.90-8.00 

6.05-6.15 

6.16-6.35 

6.0 

10ft 

lOSfi-lOft 

IGft-lOft 

IDBylOft 

JOft-lOft 

10ft 

270-3*8 

B|+8f* 

6ft 7 . 
6tt-6f* 

Sft4 

6I5-7A 

6ft 

6,34378 j 16ft. 15ft 
6XB128 | 15.15ft 

6X4375 | 161445ft 

18X0 

lOft-IOSj 

lOft-lOft 

lOft-lOft 

14ft-14ft 
14-1 4 ft 
1311-141, 
13ft-14 

1 53,457, 


.......... 1964 Nov 21 

1985 Feb 20 

1984 Nov 21 

1965 Feb 20 

Changes in total lending In three months ended: 

In sterling - 1984 Nov 21* 

1985 Feb 20H 

In other currendesf 1964 Nov 21* 

1985 Feb 20|1 

Group detail (total outstanding) 

(sterling and other currencies) 

Retail banks 1964 Nov 21 

1985 Feb 20 

All banks (amounts outstanding) 

(stealing and other currencies) 

Loans and advances 1984 Nov 21 

1985 Feb 20 

Acceptances 1984 Nov 21 

1985 Feb 20 

Total 1984 Nov 21 

1985 Feb 20 

of which in sterling 1984 Nov 21 

1985 Feb 20 

Changes in total lending in three months ended: 

In sterling 1984 Nov 21 

1985 Feb 20 

In other oarreneduest 1984 Nov 21 

1985 Feb 20 

Group detail (total outstanding); 

(sterling and other currencies): 

Retail banks 1984 Nov21 

1985 Feb 20 

All banka (amounts outstanding) 

(sterling and other currencies) 

Loans and advances 1984 Nov 21 

1985 Feb 20 

Acceptances 1984 Nov 21 

1985 Feb 20 

Total 1984 Nov 21 

1985 Feb 20 

of which in sterling 1984 Nov 21 

1885 Feb 20 

Changes In total lending in three months ended: 

In sterling L984 Nov 21 

1985 Feb 20 

In other correndest 1984 Nov 21 

1985 Feb 20 

Group detail (total outstanding) 

(sterling and other currencies}, 

Retail banks 1964 Nov2i 

1985 Feb 20 


All banks (amounts outstanding) 
(sterling and other currencies) 
Loans and advances 

Acceptances 


137,127 

148£57 

11,478 

13,043 

148£05 

161,500 

113389 

U8£49 

+5382 

+44>60 
+ L724 
+ 3,651 


5,429 

5,320 

65 

66 
5.495 
5,386 
5.469 
5,362 

-132 

-107 

- 3 

- 4 


hi UerB no 

70.428 66.432 5.281 
75^65 69,316 5,176 


OB and 
aaoractlan of 
■Mural sob 

3,607 

4,144 

389 

381 

3396 

4£25 

1,673 

L607 

+199 
- 66 
- 28 
+301 


586 

699 


Otter 
, wwr 

warer 

Total 

Extraction 
of nlnerats 

Metal 

DUU- 

Mineral 

IndtiMrte* 

«Mr 

CKturlna 

aad ores 

facturleg 

prod* as 

IX10 

150 

21.077 

522 

1X42 

741 

2X70 

396 

21,906 

544 

1X56 

822 

211 

•— 

5X30 

348 

417 

185 

183 

1 

6,421 

242 

374 

159 

2.121 

150 

26X97 

770 

1.660 

926 

2,452 

397 

28X27 

786 

1,730 

980 

1X97 

42 

20,763 

551 

1,194 

581 

1XU 

49 

21X22 

517 

1.Z46 

591 

+531 

+ 12 

+ 1X17 

+ 102 

+ 130 

+ 29 

+214 

+ 7 

+ 559 

- 34 

- 48 

+ 10 

+ 95 

+ 38 

+ 202 

-173 

+120 

- 8 

+ 18 

+216 

+ 662 

+ 22 

+ 59 

+ 4 

280 

14 

12,878 

259 

695 

361 

321 

17 

12,600 

250 

729 

394 


aoraini 

Mfdiinicil 

electrical 

Motor 

Other 

transport 

Other 

t&s&t 

Food, 
drink and 

tostiia*. 

leather. 

ctofbteg 

Otter 

new 

lodvsiry 

englctacrlag 

enolecerlag 

vehicles 

eoulpraeeU 

goods 

tobacco 

awl footwear 

facturteg 

1*546 

1X88 

2.463 

605 

1X60 

1,760 

3X97 

1X88 

4,065 

1,698 

1,742 

2.739 

537 

1X98 

1X78 

3X64 

1X43 

4.386 

465 

248 

608 

516 

63 

199 

1X15 

155 

997 

797 

184 

836 

648 

83 

261 

MS3 

201 

1,155 

2,010 

1X37 

3.0H 

1.120 

1X23 

1,959 

4X12 

1X46 

5,062 

2495 

1,926 

3X75 

1,185 

1X81 

1X39 

5,046 

1,744 

5,541 

1X37 

1X46 

2,404 

1X18 

1X67 

1,673 

3,733 

1X29 

3,930 

1*862 

1X77 

2X47 

1,075 

976 

1,623 

3,702 

1,417 

3,990 

+109 

+ 110 

+510 

- 55 

+ 104 

-160 

+684 

- 30 

+ 14 

+325 

+ 31 

+443 

+ 57 

-291 

- 50 

- 31 

+ 88 

+ 60 

+ 59 

+ 24 

+ 118 

- 8 

+ 3 

+ 32 

- 16 

- 11 

+ 61 

+ 99 

+ 23 

- 19 

- 5 

+ 6 

- 5 

+130 

+ 80 

+ 269 

594 

1.042 

1X34 

475 

880 

1,186 

1X68 

951 

2X32 

796 

1434 

1,609 

492 

568 

1XU 

2,020 

1,042 

2X55 









Postal 

CpmlMI 

Reran 

rocBon meter trades 

Other retak 
distribution 

Wholesale Hotels Air 

dtetrlbrntoB and catering transport 

Other 

transport 

•v»n» 

and telecooi- 
rae Meat Iona 


4£94 

4,767 

216 

190 

4£09 

4,957 

4J243 

4,476 

+ 198 
+283 
- 6 
+ 67 


L930 

Z019 

75 

78 

2,006 

2,097 

1,926 

2,002 


3,620 


1^83 

1,361 


5464 

54M6 

662 

663 

5.716 

5,709 

54566 

5,462 

+309 

—104 
- 50 
+ 74 


A214 

4259 


7,572 

8,744 

1^79 

1,641 

8,951 

10,385 

4,657 

54175 

+285 

+618 

-239 

+287 


2.474 

3*76 


3,014 

3^70 

65 

66 
3,079 
3^36 
2.649 
2^57 

+149 
+208 
+ 72 
- 1 


2,054 

2355 


702 

757 

3 

3 

705 

770 

221 

243 

+ 23 
+ 22 
-121 
- 14 


108 

310 


2,710 

24)56 

101 

72 

24)11 

2,928 

1,906 

1,903 

+113 

— 3 
+ 61 
+ U 


U40 

1,251 


■ad mal . 


220 

270 

64 

25 

284 

303 

133 

115 

b 7 

- IS 

- 11 
h 19 


53 

52 

OUiar 


lu.ee burnt ___ 
BalMhiB and b sit pwWi 
aodeUaai «reM* fanes 


companies ananciall sonlMS paw»(s 


Btalneu Brldolno 

Ml Ahojkb tor Otfior 
Hlrtaa of aUvtf boua hoaca to 
monMes sonlcesl pnrenose ourouae penons 


In 


Group detail (total outstanding) 
(sterling and other currencies) 


1984 Nov 21 

1X20 

2,433 

2X23 

3X67 

17X80 

2,138 

5X78 

587 

9X81 

828 

16,091 

17,126 

1985 Feb 20 

1,516 

3X02 

2X67 

4X46 

19,718 

2489 

5X16 

649 

11,652 

779 

16,779 

17,738 

1984 Nov 21 


52 

19 

642 

1,708 

17 

42 

99 

349 


— 

— 

igm Feb 20 

wm m 

53 

11 

614 

2X72 

14 

33 

64 

394 

— « 


— 

1984 Nov 21 

1,420 

2<4S5 

2X43 

4X08 

18X88 

2.155 

5,420 

687 

10X29 

828 

16,091 

17,126 

1983 Feb 20 

1X16 

3X56 

2X78 

4X61 

21,791 

2X03 

5X49 

712 

22,045 

779 

16,779 

17,758 

1984 Nov 21 

1,420 

545 

760 

4X01 

6XZ5 

2,763 

4X43 

659 

7X85 

828 

26X83 

17,043 

1985 Feb 20 

1X16 

613 

806 

4,746 

7X21 

1,764 

5X89 

690 

8X30 

779 

16,771 

17,639 

tnmHiR ended: 
1984 Nov 21 

+314 

- 64 

+ 83 

+325 

+226 

+ 13 

+193 

+ 45 

+265 

- 36 

+ 700 

-667 

1985 Feb 20 

+ 96 

+ 68 

+ 46 

+445 

+ 706 

+ 1 

+346 

+ 31 

+345 

- 49 

+688 

+596 

1984 Nov 21 


- 1 

- 40 

+120 

+925 

+ 53 

- 2 

— 5 

+845 

“ 

— 

+ 12 

1985 Feb 20 

— 

+257 

+100 

- 17 

+ 708 


+ 24 

- 9 +1,024 


- 1 

+ at 

1984 Nov 21 

164 

824 

532 

1,199 

1X34 

716 

2.739 

267 

5,687 

797 

10X64 

12,781 

1985 Feb 20 

136 

929 

1441 

1X01 

1X95 

646 

2,943 

301 

6.050 

750 

11,013 

13,264 

M mid-November 

accounted for some E20 million | 

[net) of the increase in ratal sterling lending end some E5 million (ne 


of die inure a jb in fotsf other currency lending, 
t Arijustsd lor exchange rata effect*. 


* Includes landing under the DTI special tehsme for domestic shipbuilding. ; . D 

1 Includes stsriing tlm, deposits placed with, and holdings ol starting cenifleato* of deposit issued by. building societies. , 

1 Figure* for November era offecrM by a reclassification for “ other financial ” to '■ athM services, the latter also includes secured money placed with money 

1 Changes * n^i ha^repo rti n g° popTl'a ti o r> «T mid-February accounted tor some £30 million (net) of tha Increase in total starting lending and some tS million (net) of 
the increase In total other currency lending. 




FT INTERNATIONAL BOND SERVICE 


CS Cbnaufcrtot 3% 95 
Rabtoa Plains 5% 9£ 
Santos Finance Ltd 6 01 
TofrynBecPirS'? S3 
TtfqioUetBpolaST* 94 

WatofeSu 94 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are closing prices for April 3. 


t m 90% 
t *% *% 
t 07% 97% 
tft 96% 
t 96 *% 

1 m *% 


Awoge price change OarfarO da wrakO 


-0%t8J 
0 «0 
+ jn«t33 

- 0%SJ2 

+ Wj&n 

- 0%5* 


U& DOLLAR 
STRAIGHTS 
Amex Crato 12% 68 
fee** Rap 13% K 
B«*0(Tflkyo«h B 
Ban*, ot Tokyo 13% 91 
BP COfel 11% 92 
Cass Hal Tata 13% 91 
Cm*3nPacl2i s 99 
ceswu-h, 32 
Chewon US. A. 12*4 89 
C m i aai tfa B 13% 91 
Eenrtaifc Krtom II 1 ’ 92 
Denmart Kingdom 13 91 
Denmark Kingdom IJ’j 91 
□enmarfc 13% 88 XW 
Denmark Kingdom u 91 

EEC. ll'* 90 
Eia 1396 

Ex-KnBk Japan 13% 91 
Export Dev Dorp 12 63 
Exun Caj»tti Corp 3 2004 
Florida Fed Sat 12% 89 
fort Motor Cud 11% 95 
BMCrwW 1 (Pb 2000 
IBM Cred4 Corp 11% 87 
Must Bk Japan 12% 89 
indust BK Japan 13% 91 
fra -Am Dev Bk 12*4 91 
Japan A* Lines '3% 94 
Kellogg Conran? 10% 90 
hellogg Company 1i<4 92 
LTGJ1 12% 91 
uacvCred Corpus 99 
Melon Bank 1387 
Mem* lynch 123a 89 
Mbmenota ll%37 
MdBubatB Corp I3>4 89 
Montagu 13 U 91 
Uorgafl Guarwsy 12% 89 
MpponCreoBk 13% 89 
Mn America 12 'a 91 
Penney JC 1 2^ 91 
Pm Beany sees 12 ‘a 95 
Quebec Ntdm ll's 92 
Ralstafi Punra I2*j 86 
Royal Bk Can «i ( 92 XW 
Saskatchewan 10 314 92 
&x*ariw*wMTr8B9 
snef U% 92 XW 
Stand 12 88 
Stand 13«r 89 
Sw ad Em Odd 1334 8SXW 
Sweden Kingdom 1H; £9 
Sweden Kingdom 11% 94 
Texaco Capwi 12% 87 
Texaco Captial 13% G9 


Ctaogscc 
OSar d*y wn 


t 10!% RB'fl - 0% + 0% 1138 
168 1B6'2 -6% + 1224 

MD'n 109% 0 + 6% 1232 

1«5i4 10534 - 0% + 0% 1228 
85*4 98% B +114 1200 


Yonm Dorn Bk 12*3 88 
WaHDrsnayPrt l?'s 07 
Wayartaaussr 12% 87 
World Bank 12*4 94 
HWd Ba* 12'a 94 


Av erag e price cbariae Oa day B 00 we* + Big 


-039 

Yasmuons 

tonad 

Bid 

Otar 

<toy 

«Mt YWI 

TU3 

.Allied Coni 6% 91 

ID 

97% 

97*a 

+ 6% 

+ IPs 7.25 

1L46 

BPOwran792 

17 

99 

99% 

-9% 

- 0% 7.14 

1197 

Dm Qcnieal 7 S4 

50 

99% 

99% 

a 

- 0% 7X7 

T2J9 

fm Nal taxi 8% 92 

50 

97% 

91 

6 

-038 7X0 


wortd Bark 6*g 04 

20 

95*8 

96% 

+ O'a 

4 0% 7J2 


Anfrtga priea ctanga On dqi 8 an wotk - 0>g 



100 

IBS's 

IK 

0 +0% 

1134 

DEUTSCHE MARK 




CtaDMM 

75 

102 *8 1023R 

0 +01? 

12.12 

STRAIGHTS 

M 

Bid 

Mr 

% 

w*afc flow 

100 

963g 

K% 

9 +0% 

11J9 

Asan Dw’Bank 8 94 

200 

101 

101% 0 

+ 0>a 749 

600 

100% 

10034 

- 0% + 0% 

1205 

Aasmfeputtoc 7% 9< 

200 

in 

100% 0 

0 741 

100 

101*4 

102% 

+ 0% + •% 

1202 

BsxiarTraM(H> 7% 94 

200 

50*4 

39% 

♦ 0«a 

+ 8% 740 

100 

95»a 

903s 

0 + 0*4 

1236 

Credrt Nabanto 8% 9< 

200 

UK 

102% 

8 

+ 0% 7J0 

100 

102% 

10234 

- 0% + 0% 

1237 

DBgrasataFtn7%94 

100 

100*4 

101% 

-0% 

0 7J4 

100 

t 102% 

103% 

-0% + 0% 

1247 

E.EC 892 

200 

101% 

in 

-0% 

— 0% 7J5 

100 

104% 

104% 

0 + 0% 

1205 

Escom 832 

150 

in 

102% 

+ 0% 

+ 3 747 

100 

105% 

108% 

- 0% + 0% 


Femme Dodo Stato 6 01 

100 

in 

1021? 

♦ 0% 

+ 1% 742 

100 

97*a 

97% 

0 + 1 

11.77 

Rntond fegitoM 792 

200 

9(3. 

07% 

-0% 

0 747 

200 

102% 

102% 

0 + 0% 

1262 

CoM lid fin 7% 91 

100 

101 

101% 

+ 0% 

+ 0% 748 

75 

MS 

106% 

- 0«4 +• 0% 

11.76 

Ireland 8% 32 

150 

102% 

182% 

+ 9% 

4- 0% 745 

100 

100% 

m*a 

+ 0% + 0*4 

its 

Jamn Fin Ccxp 7% Sri 

100 

130% 

101% 

+ 0% 

- 0<a 740 

18Q0 

11 

11% 

a * 0% 

1178 

U«UHsteH*y3'? 89NW 

300 

104% 

105% 

+ 0% 

- 1 218 

100 

t 100*3 

101 

0 + 0% 

1211 

Mnsubam Hvy 3% B8XW 

300 

91% 

■2% 

+ 1% 

t1%U0 

100 

94% 

94% 

- 0'B + 1% 

1264 

Mnsufasto Mai 3<a 89WW 

im 

96% 

99% 

0 

- 014 236 

300 

36% 

96% 

4- 0% + 0% 

1043 

Wtsttobh, Met 3% 8SXW 

100 

64% 

86% 

+ 8% 

+ 8% 740 

200 

102 

US'? 

+ 0% + 0% 

1061 

OXB. 7% 68 

too 

99% 

100% 

-0% 

+ 0% 746 

IPO 

103 'a 

103% 

0 + 1% 

1141 

PepS4» O/S fin l't 94 

250 

99% 

100% 

-Q% 

- 6% 743 

125 

107% 

107*4 

0 +1% 

12K 

fenonn 3% 90 

80 

85% 

96% 

-0% 


150 

1B1 «a 

102 

0 + 0% 

1231 

Raynokb 0'S Fr 7% W 

125 

1«0*« 

161% 

-0% 

- 0% 734 

180 

t 109% 1(9% 

+ 0% + 1 

1165 

Sooete Com Nuctoar S 9T 

100 

101% 

UH% 

- 8% 

- 1% 745 

100 

97% 

sr% 

- 0'4 + 0% 

VLSI 

Sth Africa Rep 8% 91 

200 

182% 103% 

+ 0% 

♦ 1%742 

100 

99% 

100% 

0 + 0% 

1140 

Sto African Tran 7% 92 

100 

96% 


-0% 

- 0%&2> 

100 

102% 

102% 

-0% + 0% 

1223 

VW0 Bonk 7% 89 

1« 

t»% 100% 

- 0% 

+ 0% 749 

100 

t 96% 

97 

- 3*4 + 0% 

1232 

Worm 

200 

in% 

in 

+ 0% 

+ 0% 7J6 


t W2% 103% t 0% + 0% 11J6 
f 101% 102% + 0% + 0*4 12-08 


Avenge price change do day + 0lgenwMk+ 0% 


100 

t 100% 

10034 

+ 0% + 0% 

11U 

SWISS FRANC 




Cta/roeon 


1D0 

106% 

KB% 

- 0% + 1% 

1126 

STRAIGHTS 

town 

i tod 

Otar 

day 

week 

YiaM 

100 

t in% 

103*4 

+ 0% + 0% 

1238 

African OnuBk 8% 0* 

100 

t 181% 

101% 

- e% 

0 

206 

1 W 

181% 

W1% 

0 + 0% 

1144 

Hun Dsn Bar*. 6% 98 

1QQ 

t 189% 

Ml 

+ 9% 

+ 6% 641 

100 

105% 

105% 

0 * 0% 

1214 

Avon Cop Corp 5% 94 

130 

t 97% 

97*4 

+ 0% 

0 

5.70 

100 

102% 

103% 

0 + 1 

1217 

Brrl tend Comp 6% 99 

. 75 

■ Wl% 

103 

0 

0 

231 

100 

in*4 

103% 

+ 0% + 9% 

1202 

CaunalafEucpe692 

120 

t im 

106% 

+ 0% 

+ 0% 847 

S«!i 

109’. 

100% 

+ 0% + 0% 

1201 

Creataioait 5% 94 

100 

t 96% 

97 

+ 0% 

0 

296 

100 

t «% 

97 

9 + 1% 

1214 

Deutscta BK Fin 5% 05 

100 

t®% 

99% 

+ •% 

+ 0%£46 

UN 

1«% 

in 

+ 0% + 1 

1186 

ElB 5% 94 

120 

t»% 

99% 

9 

0 

S06 

100 

riM% 

190% 

0 + 1% 

1264 

EmAmaSar 

100 

t 6«*4 

96 

0 

0 

5.13 

100 

94% 

94% 

* 0% + 1% 

1146 

Etfofrn»5% 96 

100 

1*00% 

99% 

0 

0 

232 

ion 

100% 

101% 

+ *%+ 1% 

11S4 

Export Dev Corp 5i% 92 

125 

t W% 

97% 

- 1 

- 1 

277 

100 

83% 

100% 

+ 0% + 1% 

1234 

First Bosun foe 5*4 94 

60 

t uu% 160*4 

0 

0 

266 

100 

in% 

103% 

0 * 0% 

1143 

Gen OGodemafe < % 94 

80 

t t«% 

10l->4 

+ 0% 

+ 0% 438 

100 

105% 

165% 

-o%*0% 

1171 

1 C Industries 5% 94 

12S 

*90% 

99% 

-0% 

- 8%5J4 

1IU 

101% 

102% 

- 0% + 0% 

1205 

tod Fund Fn 5% 94 

40 

t 99% 

90% 

0 

+ 01.540 

mo 

99 

99% 

+ 0% + 1 

1168 

Im-Am DevBfc 6% 94 

120 

t 100% 

101 

+ 0% 

+ 0% US 

100 

98 

98% 

- 0% + 0*4 

1204 

New Zadand Govt 5% 94 

150 

t 180% 

mp4 

-0% 

- 0%£66 

300 

t 102% 

103*4 

- 0% + 0% 

114* 

NZedand steel 5% 98 

70 

t 97 

8714 

0 

+ 0% 210 

M0 

103% 

164% 

- 6% + 0% 

1220 

Otwro* KBrt. 6* 95 

(00 

t 96*4 

87 

0 

0 

210 


OTHER STTU1QHT5 
AMEX 12*j 91 CS 
AuaHesDw 11% 92cs 
Bk CS Tokyo 10% 92 CS 
Owrartt H% 91 CS 
EJ1C 11% 89 CS 
CMuai2%B5CS 
KSBma K.V « secs 

MlrT Urtan 1 lJj 95CS 
GrrsUndBk 10% S3 ECU 
World BK tfi« 88 ECU 
World Bk 1D% 94 ECU 
Also 790 R. 
Mge»ebeBt7% BBR. 
Amno Bank 7% 89 H 
Dei-kMB%88R 
Fnesch-Gran 8*4 B9FL 
CKertamoges 13% 85 PF 
American Brands 12 85 C 
AnnrExpnHa H%B2E 
BA.T. im 10% 91 E 
CBS Ice 10% S4£ 
Demark 11% 94 1 
Grand Met 10% 93 £ 

10 Finance a%9SE 

Nor* Hydro 11% 91 £ 
Read Inti 11% 94 £ 

Ryt Bk Canada 10% 91 £ 
fioyto Toatao 11% 90 £ 
Swed Exp Oed 11% 32 £ 
Unted Tech 11*4 89 E 
World Bank 10 518 B9E 
WorttBanX 11 94£ 

EC SC 10% 94LF 
Nat Lux Alum 10% 92 IP 


Qifljya ob 

I Id OCer day mfc Ttad 
f*19| W2 + 9% + 0% TU2 
r«% 9P* * 0% + 1%1MJ 
rSTe 98% 0 0 1106 


Ow-Ui Kangyn 5% 96 
Oasfrw Fa 5% 69 

0% 

W0% 

100% no 

1201 

i&tt 

0 

91% 

UB% 2V2 

201 

2tt 

EDF. 5% 99 

0% 

MD% 

in aw 

12% 

1227 

Mad 5% 99 

0 

190 

i0o% un 

13% 

1236 

Ba)y,fepi*6e59J 

O', 

99% 

ao% vs . 

191 

195 

tto|C8Eiiro52004 

0% 

100 

H0% W4 

«% 

1141 

. Udtato fro Fin 5 99 

0% 

m% 

ne% ss 

«% 

1231 

MortBkQeawK5% 99+ 

0% 

t 190% 

W% 11 M 

256 

252 

Navtos-Ptip5S 

0% 

101 

m% ns 

10% 


Oua6nsta>dC<aI5% 96 

0% 

t 100% 

160% VS 

1206 

mn 

Sweden Perp 5% 85 

0% 

k»% 

W0% S7 

244 

941 

Tatoqpi5%94 

0% 

100% 

168% 193 

«% 

1220 

Toko/5%99 

0% 

t 1«% 100% 1216 

294 

268 

Two 5% 99 

0% 

106% 

100% -MW 

261 

271 

Average prtc**»fl* On 8oy Cm wo#k + 01 a 



COKVBmBLE 

Csv. 

Cm. 


Chg. 


BOWS 

dale 

priet 

Bd 0*tr 

*7 

Pram 


FLQATWG RATE 
NOTES 
BBJ.IMS99 
BanhAmertca OTS 6% 96 
Brit d Montreal 596 
fentaraTnrt5% 96 
Barclay* Q/S In* 5 2004 
Batajm 5 2004 
ELF££- 5% 99 
RRP .5% 96 (JJy) 
Chaaa ManTn 5% 2009 
CttcorpOS5% 96 Sep 
Crwto Lyonnais 5% 96 


100 

1*95 

95% 

- 9% 

+ 8% 1231 

100 

r*7% 

M 

+ 0% 

+ 1% 1212 

50 

r«% 

95% 

0 

+ o%nm 

75 

rB6% 

80% 

♦ 0% 

4- P4 1220 

75 

r»% 

04 

+ •% 

* 0% 1288 

GO 

105% 

10814 

-O'a 

0 946 

126 

105'a 

1857a 

0 

- O'. 234 

75 

196 

106% 

6 

+ 0'a &S7 

150 

87% 

61% 

0 

0 7S0 

150 

101% 

Wo 

0 

- 0%7JH 

150 

96% 

96% 

0 

6 7.63 

60 

in 

in% 

• 

6 7.85 

50 

99% 

MO 

0 

- 0% 230 

400 

181% 

132 

0 

0 1292 

40 

105% 

lOTa 

0 *' 

- 0% tin 

30 

100% 

MB'* 

0 

+ 07, 11 JA 

100 

88% 

90% 

- 0% 

- 0% 1294 

40 

95% 

98% 

0 

- 0% 11.50 

75 

«B% 

1807* 

- •% 

- 8% 1173 

50 

95% 

90% 

- 6% 

- 0% 1104 

100 

108% 

MBig 

0 

- 1 7M 

50 

103% 

lime 

0 

0 1178 

30 

95% 

96% 

0 

- O'gUB 

40 

96% 

96% 

- 6% 

- 0% 1163 

30 

Mi. 

98% 

0 

- 0% 1179 

50 

98*. 

93% 

- 0% 

0 11J9 

35 

W% 

1027, 

8 

- 0% 1083 

50 

AT. 

98% 

— 0% 

- 0% no 

a 

97% 

98% 

- 0% 

- 0% 1131 

100 

1017a 

1037, 

+ 0% 

+ 0%120l 

000 

182% 

103% 

0 

- O', a* 

Stowed 

: bu 

Olar 

cut 

&cpa C.yid 

0<a 

99% 

190 <8 

11/4 

1169 1160 

O'a 

189 

108% 

» 

8J1 269 

0% 

198% 

100% 

204 

•% 847 

0% 

KH'a 

108% 

ns 

231 &a 

0% 

108% 

190% 

S3 

1231 1228 

O'a 

190% 

100% 

11/4 

tt% 1U0 

0% 

100% 

M8% 

130 

1216 1214 

0% 

or. 

100% 

22/7 

6% 213 

0% 

097, 

100% 

S3 

256 236 

0% 

99% 

M0 

1*12 

1119 1121 

0% 

100% 

100% 

11/4 

11% 1148 


AtMmk>399 
Far**: 3% 98 
RfAu399 
K ririuiB Phoa 4 96 
Kmagm Guni 3% 2000 
Warn 3% 99 
ttnetm Co lH 5% 96 
**M»h Elec 2% 00 
thrata 3% 99 
I*f3&3> s 20Q0 
Nppoo Bee 2's 3000 

N«pan(MCo3% 99 
Ota Bee tad 3% 9S 
Ortem Using 9% SB 
Seksta Hotsa 3 99 
Sunhhano Carp 2% 99 
Taryo Yuten 3% 2000 
T*eda Rtoi 3% 2000 
Tokyo Sanyo Bee 3% 90 
Ya man o uch i Prtarm'at 4 90 
Nippon 06 0*2% 92 SF 
Nppoo Shvnaa Go 2 S3 SF 
SesxuP3oer2>4 92 SF 
A50 5 92DM 
San fealty 6% 92 DU 


m 1053.64 83% M% 


1/84 7032.3 

3164 13209 

10183 673 
3185 600 


704 1162 

983 667 


96 in 

n% 8f% 


3185 422 
2184 2351.2 


•6% S77. 

9*% 55% 


7AI 2998 

1/85 1295 


3184 1052 
W84 805 
PS3 2680 
0184 612 
5184 593 

3185 1078 
10184 7663 
12184 772 
W83 14832 


MB no 
67% a% 
82 83 

85% 16% 
188% W7 
*7% n% 
97% 88% 


12184 772 91% 82% - 8% 029 

10183 14832 256 256 + M 02S 

W 1052 t M5 106% - 0% 1&S 

3184 801 1 53% 95% - <P« 2150 

«84 677 fin'd 1Ce<2 6 U5 


4/84 677 

12183 520 
2185 365 


102% 165% - 0% 2967 
ISS *4 t90% - n -0LB3 


* Me m fa r matl o n tiriNdi pmnimii day’* price- 
t (My one mrtm maker suppied > pnee. 


CooMrtMi bcndxi Oeooeinari in doUvx unku odwmde iadcari. Chg. day 

- tkaaga on day. CM. dnt - Him dw tor camenien toa stares, (to*, price 

- Noaimd amaust ef bond per *kan apneseri in curraecy of sham m a»- 
ranaoa na toad ■ txmr Prem - Percwtagi prenm oi ita cenew aAac- 
toe price of acqmng stare* «b da M M to men meant price el te 


CTtaftaari Tew* lid, 1W8. fepriitociini ill 


ria aria pat la any fan 
by DWTASTREAM taaar- 


OVER-THE- 

COUNTER 


Hrgb Lm Last Qmg 


High lea Lett Ckng 


Hagto Low Last Cfang 


Wgh lav Last Cbng 


Hlgk Im Ian Ctag 


High Low last Ding 


23% 23% 23% +% 
7% 7% 7% 

19 18 18% +% 

14% 14 14 -% 

tl>4 11 11 +>J 

9% 9% 9% 

16% 18% 16% 


478 11% 10% 10% -% 


Continued from Page 40 


KTron 

KV Ftir 

Kunurr 

Karchr 

Kasha 

Kaydon 

Ketyjn 

KehyS A 

Kemp 

Kencxp 

KyCrtJ 

kevei 

lw& * 

KeyTm 

Knntul 

kmcaid 

Kinder s 

K/eslr 

Kray 

Krugr s 

Kiidie 

KusjB 


5% 5 5 

ff?4 6% 6% 

29 28 % 28% 

17% 17% 17% 
14 <a 13% '4 


100 9% 8% 9% 
482 15-1613-16% 


34% 33% 33% -I 


1 4% i? t 4% 

90 4 40% 40 40 - <4 

6 7 6% 7 t % 

44 3 12H 12% 

88 9 % 9 9% + % 

54 47 32*4 32*4 32*4 +% 

5 7*4 7*4 7*4 - % 

08 1146 16% 15*4 16 -% 

18 7% 7% 7% -% 

06 783 6% i 7% +% 

32 58 15% 15% 15% +% 

16 SIS 20 >4 19% 20 

14 7% 7% 7% 

L L 


UdFm .12a 
LsxSw .16 

LamRa 

LamaT 80 

Lancast .68 

Lance 1 20 

UXnSL .32 

LndSF 60 

LdiMS 

LaoaCo S3 

Ungty .25e 

Laiwi -56 

Lawsn S J8 
LeeDa 
LemBf 

LewtsP .28b 

Lendn 

LMFGa 

Liebrt .0J 

Lflnvs J4 
UeCom 

Lily A s 38 
LdyTuI .20 
LnBrt 

LmcTd 220 
Undtvg .16 

UneiCp 

UflBox .73 
UodAir 160 

Li4Cla * 25 

LocaiF ore 
UndnH 

LongF 120 
Lens 

Lvpno s 


■JJ7 8% 7% 7% -J, 

60 13% 13 13% 

1477 13% 12*4 13** -% 

193 18% 17% 17% -1% 

43 15% 15 15% 

35 41*. 41% 41% -% ; 

40 20*4 20% 20*8 -% 

628 16 15*4 16 I 

134 14% 14 1* -% 1 

38 10% 10% 10% +% 

120 14% 14 14 

12 14*4 14% 14% -% 

27 33*. 33 % 33% -% ' 

16 9% 9 9% 

143 16% 16 16 -% 

729 11% 10 10% +*4 

34 49 481? 48% - % 

6 6% S% 6*4 

25 35 34 34% -% 

57 29% 26*4 29% t% I 


Uarqa IKe 

AtarsSr 

MarahS 48 
MartM 2.12 
MrtdN s 1 
Mscotn 
Masstor 
MathRi 

MaexS .10 

Maxae 
ItaxMi 
MayPi 

MaySu A ,10a 
MaynO 

McCrm SB 

UcFad 

Mcfri 

Medex .05 
MedCre 
MeddSt 
MakGl 
Meopi * 

Meodt s 

Manor 

MertriS 

Merc8 s 1.92 


92 22% 22% 22% -% 

37 17 16% 17 +% 

16 51*4 51% 51*4 +% 

31 16% 16% 16% 

I 7*4 7% 7*4 

x4 18 17% 18 4-% 

87 13*4 13% 13% 

50 12 11% 11% -% 

1 17 17 17 -% 

4 59*4 59*4 59*4 

322 25% 25% 25% 

432 40 38% 39*4 

420 5% 4% 4% -% 

59 13 12% 13 + % 


MonF 1.20b 
MooreP M 

Motto 01 

M sxKg .13b 

Morran 48 

Moseley 
Mastnse -34b 
MatOt) JO 

Uuelsf 170 

MUOk g 64 
Mtond £6 

Mytan s 


25*a 25*4 2S% — ig 
25*4 25% 25*4 + % 
17% 17% 17% 

13 13 13 


1485 19% 18% 18% - % 


117 5% 5*4 5% 

21 13% 13% 13% 

22 14% 14 14 -% 

2 21 % 21 % 21 % -% 

9 22% 22 22 -% 

306 52% 52% 52% 

2034 21% 20% 30% -% 

N N 


20 8% 6% 6% 
199 5% 5% 5% 
M 15% IS IS 
79 13% 13% 13% 

4 23% 23*4 23% 


137 19% 19% -19% -% 


59 13 12% 13 +% 

3 27*4 27*4 27% tl% 

351 25% 25% 25% - % 

7 11% 10*4 11% 

55 5% 6% 5% -% 

10 17 16% 17 -% 

1 3*4 3*4 3*4 


3 5% 5% 5% -% 

231 38% 33% 39% - % 
11 23% 23 23% -% 

67 16% 16% 16% -% 


.44 753 10% 10% 10% + % 


20 2 % 2 % 2 % +% 
44 40 % 40 46 -■% 

17 48 46 % 48% -1% 

111 52% 51% 52 

1 23 23 23 

19 5% 5% 5% +% 

5B 25 24*« 25 

115 38% 38% 38% +% 
6 30% 29% 29% -% 

4 20 20 20 

1 21% 21% 21 < a 
44 16% 16% 16% +% 

2 7 6% 7 +% 

51 2% 2% 2% +% 

281 H% 14*4 15 -% 

362 40% 39 38*« -1 
SO 18% 17*4 18% +% 
57 17% 17% 17% -% 

586 7 6 % 6% 

132 11 10% 10% -% 

54 5*4 5% 5% 

5 18 18 18 

42 18% 18% 16% 


PoFoBt 

S3 

Porex 

POWU 

fewnc 

PwCtxw 

PracCat 

PnRsk 

52 ? . 

PretnCp 

Prewey 


10% 10% 10% -t-% 


678 Z7% 26% 26% -1% 


PricCm a 
PrieCo a 
PrinvO 


5% 5% 5% 


205 4% 4% 4<a 


109 34 % 34% 34% 


42 18% 18% 16% 

43 30% 90*4 30% 

20 13% 13% 13% 

112 16% 16 16 
163 3% 3% 3% 

P Q 


67 8-0 6% 8% *% 

16 23% 23 23% -% 

7 2% 2*4 2*4 

68 17% 17 17 -% 

22 8 7% 7» a 

66 24% 23% 23*. -% 

1 30*4 30% 30*4 + % 

7 6 5% 6 

13 23*4 23% 23*4 

3 16*4 16 16 

88 3% 3% 3% 

161 4?t 4% 4% 

172 11% 11% 11% -% 

189 59*4 57% 57% -2 

293 6% 6 8 -% 

130 15 14% 14% -% 

IS «>4 43 X «* 4 

116 5% 5% 5% -% 

3 12 11% 11% -% 

5 42% 43% 42% 

53 5% 5% 5*4 

3601 13% 12% 13% 


15% 15% 13% 

4% 4% 4% 
18% 18% 18*4 
10% 10% 10% 
7i* 7 7 

3% 3% 3% 
7% 7% 7% 


Softech 

SdtwA 

SonocP 1.20a 
Scwfii I5e 
SoiUcG 1.52b 
SCalWI 170 


13% 13% 13% 
7% 7*a 7% 


310 14% 14% 14% -% 


122 46% 45*4 48 - % 

23 16% 16% 18% -% 

33 17 16% 17 +1 

214 23% 23 23 -% 

65 5% 5% 5% 4% 

128 2B% 20% 28% -% 

13 26 25% 25% -% 

63 7% 7 7 -% 

567 40% 39% 39% 

29 1% 1% 1% -% 


120 8% 8% 8% 
105 14 13% 13% 


14% 14% -% 


11% 11% 11% 

12 % 11 % 11 % -1 
9 0 9 - % 



113 

6 

7% 

7*4 


as 

17% 16 

15 


5 

4% 

<% 

4% 

* 

63 

» 

34 

25 

5 

34 

6 

6 

6 


115 3% 3% 3% 
1 5% 5% 5% 

367 6 5% 5% 


6% 6% 6V 


232 308 49% 49 


520 5% 5% 5% 


3 12% 12% 12'? 

JM9 B% 8% 8% 
205 2 % 2 2% 

3 19% 19% 19% 


■07 373 19*4 18% '8% -1 


43% 43% 43% -% 
6% 6 6«a 

15 14% I4i? +% 

16% 16% 16*. 


504 26% 26% 25% -*g 


31% 31% 31% -% 


5% 5'. S'? 
5% 5% 5% 
42% 41 41 


MwNY It 

MntCo 

Merer* 130 

Mnfflc 2, 

MriB pi 2 

MertB a 
Menmc 
MeryG a 
MetyLd I 
MesbAv 
Mortal 
IteAir s 
Meerfn .na 

Metmd 
Ucom 
M-erD 
MicrMc 

Mndy a 

UxjTc 

U*rop 

Menas 

MaSm 

MdAHI 130e 
MdPcA 

MdSW .40 
Mid& 3 1 1 
MdwAir 
MirTdi 

MiBHr t 


pl 250 20 


403 1B% 19% 19% +% 

2169 22 % 20*4 31% -1% 

66 35% 35% 35% 

13 47 46% 47 

12 37% 37 37 - % 

3 76% 76% 76% 

5 17% 11% 17% -% 

4 48% 47% 47% 

42 44 43 % 44 4% 

20 30 % 30% 30% +•'* 

20 15% 14*4 15% +% 

5 13% 13% 13% +% 

1J6 12% 13 12% 

50 10*4 10% 10*4 - % 

60 3*4 3*4 2*4 

6 10% 10% 10% -% 


120 13% 13% 13*4 


70 12% 12% 12*4 + % 

809 19% 19% 19% 

1683 29 27 % 28 -1 

40 4% 4% 4% -% 

21 8 % 8 % 8 % -% 

M 5% 5% 5% 

4703 11% 10% 11% +% 


32r 310 
t 1* 

J6 3 
M 2 


367 6 5% 6% -% 

2 1% 1% 1% * % 

6 7% 7% 7% 

438 7% 6% 6% -% 

16 8% 8% 8% 

1596 34% 23% 23% -1 

8 5 5 5 

15 8% 8% 8% 4% 

233 33 32% 33% -% 

178 24 23% 24 

17 24% 24 24 

98 5 5 5 -% 

1 5-16 5-16 5-16 t% 

17 18% 18 18 

16 70% 10% 10% 

168 23% 22% 22*4 - % 

130 6% 6% 6% 

5 3 3 3 - % 

50 11-169-16 11-16 

576 8% 8% 6% -% 

310 8 7*4 7% -% 

1* 6% 6 6 -% 

3 23 23 23 -% 


ProCp 

a 62 

233 

24% 24 

24 

+ % 

SpecCS 

.06 

46 

7% 7% 

7% 

-t. Proto! 


85 

2% 2% 

2% 

-% 

Spe/tO 


10 

2% 2% 

2% 

Provto 


55 

14% 14 

14 




7 

IS IS 

15 

PrvUA 

2 Ad 

2 

85 95 

95 


Sta/Sr s 


95 

10% 9% 

0% 

, Pnxia 


K 

10 9% 

10 



20 

71 

6% 6 

6 

-J* PubCOC 


517 

1% 1% 

1% 



1 

90 

29 28 

78% 

-** PbSNC 

160 

W 

21% 21% 21% 

+ % 

StdMfc 


207 

17% 17 

17 


240 46% 46% 45% -%. 


135 10% 9% 10 -% 

15 23*4 23*4 23*4 

0 13% 12% 12% -% 

176 13% 12% 12% -% 

284 4% 4% 4% -% 

8 7% 7% 7% -% 


300 17% 17% 17% ~% 


7% 7% 7% 
3 2% 2% 

6 5% 5*4 

21 21 21 
4% 4% 41? 
20% 20% 20% 
29 28’b 28% 


147 35% 34% 34% -% 


4M 

39% 30% 

33% - % 

MilKcm 

11 

3 2% 2% -1 

63 

r% 17 

17 

»4<pr 

44 870 

40% 39% 39% - % 

U 

9*4 9'.- 

9-% + 

U* 1 KCT 

305 

3% 3% 3% 

128 

21 22 % 

-% 

MmcAik 

407 

7% 7 7 

1473 

77 25 >4 

23% - 1 

MntSUr 

■051 

27'? 27% 27% -% 

(10 

23'.- :'J% 

:□-« - % 

MGato 

Ole 42 

12 % 13% 12 % 


M M 

r'»w to 1 . 9'i 

I o'? i'; 

801 o 'n >> 

24 W IL>% 18 

30 73% L3 


73% :: •- 

2r->j ?r.’j 

11% 'i!% n% 


9 9 -% 

9% 9’a -% 

5% 5': 

: :% -% 
33% 33% - % 
*5% 45% -% 
3% 3-'e + % 

ic% 1” 


1* 6% 6 6 -% 

3 23 23 23 

2 19*4 19% 19% +% 

142 38 37** 37% -% 

72 40% 40% 40% 

37 6% 8% 6% 

6 10 10 10 -% 

17 6% 6% 6% -i* 

3 25% 25% 25% +% 

2 4% 4% 4% +% 

84 8% 8 8 -% 

21 6 % 6 % 8 % -% 

4 14% 14*4 14% 

*6 18 17% 18 -i* 

250 26% 26% 3©% + % 

88 35% 35 35 -% 

23 22*4 22% 22% + % 

10 6/4 6% 6*4 

2 5 4% 5 

i«1 16% 15% 16 -1 

208 3% 2% 2% -% 

4 44% 44% JJ% - % 

6 14% 13% 14% +% 

29 5% 5% 5% -% 

26 14% 13% 14% + % 

16 7% 7% 7% 

7 24 £3% r» - % 

13 7 7 7 - % 

47 14% u 14% i % 

o o 


8 % 8 % 8 % 


26 1% 1% 1% 
1 3% 3% 3% 

332 2% 2% 2% 
219 3% 3 3% 


14*4 14% 14*4 


Pal ex 
PaW 

Patriot 1 
Pan it 220 
Paul* 

Pat Pi 

Paxton .48 

PayN 

Psydn 
Payee a 
PeaXHC 
PeariH 

fegOd .061 
PermVa 1.60a 
PriiEn 2-20 
Pentar s 66 
fenwt 
PeapEx 

feopB S .52 
PaopRl 
Peroepi 
PerpA 
PBISCpI . 

PeBnd 

Part® 112 

Petnrai 

Phmta 

Phnutt 

Rum wl 

P5F5 

PfriOl «r 

PhruAm 
RwnC * 

PicSw 

PicCde .60 

PranC s 30 
Pnr*k .92 

PnnSi s .12 
PlanaC 96 

PttCBc .10e 
Plenum 96 


283 14% 13% 14 -% 

4 18 17% 18 +% 

10 12 12 12 

•380 16 15% 16 

1 12% 12% 12% *U 

2 . 12 12-12 +1 

52 5% 5% 5% 

72 J% 4 4% +% 

132 8% 6% 8i* 

12 28 26 28 

17 34% 33% 33% -1% 

55 17% 17% 17% -% 

45 10% 10% 10% 

22 18 18 18 

10 22% 22% 22% 

141 11% 11% 11% 4% 

22 18 17% 18 +% 

20 12% 12% 12% 

35 25 'a 2«% 25 +% 


PpStfic 

PuSmn 

PartBn 

QMS a 

OuBttoc 

QuakC a 

Qrttnxt • 

Quanw 

Quarx s 

Quean 

Otrial 

Oubata 

Quotm 


30 1 4 30 % 30% + % 


7 67« ffr„ 

22 % 22 22 


12% 12% 12% -% 


SUfleg 1.18 
9tondun 

Stanho s 120 


56% 56 56% 
6 5% 5% 

25% 25 25% 


5% -% 

25% +% 


12% 12% 12*4 + % 
14% 14% 14% -% 


5% 5% 5% 


320 23% 21% 22% -1% 


175 7% 6% 6% 
45 6 5% 5% 


6 5% 8 

3% 3% 3% 
8% 8% 8% 
10% 9% 9*« 


4440- 12% 11% 11% -% 

R -R - 


257 6% 8% 8% 


44% 43% 43% -3 
29% 29% 29% -% 


15 9% 9% 9*4 

5 9% B% 9% 

8 19% 19 19 +% 

57 17% 16% 16% - % 

135 13 12% 12% -% 

101 13 12*4 12% 

16 8 7% 7% -% 

630 5*4 5% 5% 

2S3 24% 24 24% + % 

BO 4*4 4% 4*4 

42 24% 24 24 - % 

99 16*4 16% 16% -% 

14 19% 19% 19% 

9 32% 22 32 +% 


12% 11% 11% -1 


4555 9% 0% B% 


17% 17% 17% -% 
7-16 % 7-16 +1-18 
8 7% 8 +% 

13% 13% 13% +% 
10% 9% 9% - % 

4% 4% 4% 

29% 29 29 -% 

2 % 2 % 2 % 


ssr « M i 

MdAsh 
Mob 
Renal 
fepco 
FWCmr 

RpAdo .44 
pprtttl 

Reshlnc -32g 


174 9% 9% B% 


14% 13% 13% -% 


165 6% 6 6 -% 

67 12% 12 12% +% 

47 6% 6 8% +% 

51 7% 7% 7% 

A0 4% 4% 4% 

20 5% 4% 4% -% 

11 17% 17% T7% -% 

48 9% 9% 9% +% 


224 15% 15% 15% 


5 15 15 IS 

3 3% 3% 3% 

2 6 % 6 % 8 % -% 

5 13% 13% 13% -% 

36 9% 0 9% 

400 W 13*4 14% - % 

3 52% 52% 52% +% 

I 28% 27% 29% +% 
7 4 4 4 +% 

45 138 136 138 +2 

10 4% 4Tg 4% -% 

78 48 % 48 48% -% 

58 9% 9% 9% 

62 15 14% IS 

207 3% 3% 3% 

1 20 % 20 % 20 % - % 

3 *6*4 46% 46% -% 

149 10% 10 10% 

215 1% 15-161% -% 

7 5% S% 5*4 +% 

117 8% 7*4 8% +% 

62 4% 4% 4% +% 

242 38*4 38 38% + % 

9 17% 17*4 17*4 +% 

10 9% 9% 9% 

36 13% 13% 13% -% 

100 3% 3% 3% -% 

29 8% 8% 8% •-% 

114 |% T IHfl +V16 

21 3% 3% 3% 

23 13% 13 13 

65 4 3% 4 


318 12% 11% 11% -% 


71 9% 6% 9 -% 

8 7% 7% 7% 

1125 9% 9 9% -% 

<384 16% 16 16 -% 

56 2% 2% 2% -% 

30 7% 7 7 -14 

434 23% 23% 23% + % 

15 22% 22% 22*4 t% 

1 19 19 16 


•15a 

nwum -2ia 
RerarA 144 
fexon 

Reyfey 1.24 
Rhodes a .24 


11*4 1T% Tt% 

2 % 2 % 2 % +% 
15 15 15 

12% 12% 12i* -% 
26% 26% 26% 

12 11 % 11 % 

7% 6% 7 
37 36% 36% -% 


182 10*4 10% 10% -% 


4 Vg 4 
18 15*4 15% 

22 20*4 20*4 -% 

5% 5% 5% + % 

9% 9% 9% -% 


•322 12% 12 


1* 17% 17% 17% -% 


77% 26% 26*g -% 


172 30 % 30% 30% w% 


8 % 8 8 - % 
29% 28*4 28*4 + % 
£% 5% S'. 

32% 31% 31% -% 


NEW YORK 


Indices 


RoadS a 

RocMyr 

Robesn 

RobNug 

flobvsn 

Rocker 

Rdnrii 

RMUnd 

RkUtG 


ApO 

Aenl 

1 

Mardi 

79 

Mirth 

:s 

Hard, 

27 

1984-65 

High low 

Since CoopLmofl 

Hi(p lour 

1 756 r0 

i v: is 

1 2G6~7S 

1 750 71 

1354 91 

1299.35 
'1-3 351 

108957 

t24,11 

129936 

1(1135) 

41^2 

lB'7'33 

593 70 

507 57 

603 05 

600 09 

599.53 

635.30 
(1 3 851 

1444.03 
CS 71 

635.30 

1 1. 3-851 

12.32 

18/7:32) 

IW54 

ISi'3 

153 01 

153 BS 

15136 

154.54 

C4.85I 

12225 

|15'SI 

163.72 

tra*/69l 

10.5 
CS 1421 

10 In 

69m 

10lo 

99m 

IOIoi 

_ 

_ 

_ 

_ 


Apr. ■ Mar. 
1 - 89 


1984-85 
High' Low 


AUSTRALIA 
aii ord. ii i am 
Metal* A Mini*. (1/M0) 


857.5 829.9 

556.7 i 624.6 


K8.T 157J5 846.6 

525-5 567.4 (6rl/Mi.593.6.7/liM) 


AUSTRIA 

Credit Aktlen (2/1 >62) 


76.71 -74.66 (22/2/SSi. 68.20 rlSil. 


BELGIUM 
Bruameia SE il. l'SOt 


HkUtG 86 

RcsesSt .28a 
RoeeSB 28a 
Respch St 0 

Rouse IM 

RoweFr ..12 b 

RdrgGp 
feyttm 
Bowls 
RoyUjr 
RMetod 
BubPsI 
RyanF s 


2 333 +% 

-80 384 16% 16% 16% -% 

1 574 28*4 28 % 28% -% 

4 13% 13 13% +% 

1 56 7% 7% 7% +% 

I 197 13 12% 13 

115 12*4 12% 12% -% 

61 19% 19% 19% 

a 21 9% 9% 9% +% 

63 7% 7% 7% 

5 33 11% 11% 11% 4% 

1 88 22*4 22 22% +•* 

1 5 25% 25% 25% - % 

I 5 21 21 21 - % 


2272.78 226 MS: 2249.70 2252.66 


DENMARK 

Copenhagen SE '5 1(851 


185.05, tut 1 178.02 ,22551120:1,64' 158.44 il'I'IS' 


r Age tAggrpj 
4.78 


PRANCE 

CAC General- 31.12/821 
lnd Tendance i2B:I2.-B4i 


215.7 218.6; 911.4 ; 211.0 315.7 114/261,165.616,11841 

117.8 1 18.8 I 115.7IH5.4 .117.8 |3,4:85.! IM.8 (28/12/8. 


STAMUSa AND POORS 


.10r 1 
Drug 1 2 
.6822 
S5e 35 


March 

1984-65 

Sinn Cam p la lion 

27 

High 

Low 

High 

Law 

200.42 

205.15 

|1'3-95i 

167.74 
124 Tl 

2 IS. 15 
| (1 1851 

3.62 
ao.'B. jq 

17965 

133 05 
(117-851 

147^2 

(24/7) 

183.35 
(13 2-85) 

4.40 
(1 '6.321 


GERMANY 

FAZ Aktlen 1 1 1/12.581 

Commerzbank ll: 12-531 


488.9 .42UBU 1:1(85.! 817. W (25,-71 
11*0.9 . I229.ii9l.-8.85i 1 917.7 (25, 7i 


HONG KONG 1 

Hang Seng Bankii 1.7 641. 1450.35 I430J6 1389.13' 1392.04 M30.58 r3i4>8B) 749.02 H3I7) 


ITALY 

BaneaComm ItaL (I972i 254.41 


994.89 | 268 J 4 ! 271.43 298.71120(2/96/ 182.06 (2/1,941 


Wdn pdd *a 

lnd. P.E Rate .. . 
Long Go* Bond ink 


March 27 

March 20 

March 13 

3.86 

3.88 

3.90 

11.14 

11.11 

11.06 

11 77 

11.84 

11.83 


Year Ago (Approx) 
3.97 
12-25 
12J7 


JAPAN-* 

Nikkel-Dow (IB 6 <9i 
Tokyo SE New 14(1-881 


. 12883 J .12829J ; 12877.1 12580.78 /3 '4(85^9785.35 123/71 
! 996J1 ; 987.0 V 388.30 , 33333 »08.8fl\22,Si86 730.48 <4,1,84, 


NETHERLANDS 
ANP-CB5 General (1970, 
ANP-CBS Indues i 18701 


204.4 . 202.8 - 202.7 209.7i I3/3<8 Sii 148.8 (76-7) 
185.7 I 184.8 | 184.9 1 166.9(22/5/861 : 118.7 (I8.-8, 


NT SE AU COMMON 


DISCS AW) FALLS 





1964-85 

3 '2 

1 

29 

High taw 

10363* 18463 

164 N 

101 60 

10SJI 15.13 




113 2.651 (74.7) 


Apri 

n 

Apnl 

1 ‘ 

March 

29 

l&umuaded 1.985 

1.077 

1.979 

His** - 729 

849 

1.023 

Fab B15 

084 

517 

Unchanged 451 

444 

439 


NORWAY 
Oalo 9E <4/ Mil 


845.6 (8/2/88)' 22 1.67 (4, 1/841 


SINGAPORE 
Strait* Time* <19661 


818J4-' 820.48 ,1071.9 15/2/141784,4 (I81I1B) 


SOUTH AFRICA 
Gold 1 18581 
Industrial (is&B) 


(U) • 1054.1 ; 1059.8 ; 1053.4 ^ 1899.0 (19/ ID. 739.1 < 24,1(84) 
(ui I 697.0 - 897.8 1 996.1 1 106.3<26(S/84> 848.8 <6/5, 05 1 


New York Aetna Stocks 


SPAIN 

Madrid SE ,28. 12/84/ 


111J9| 111.97 ' 111.72 !l 17.41 (4/2.-B5). 100JN 28,12/8 


AM MSP GUP 817,400 

ITT Cot? 784,000 

Advance! 441 Dcstan I.Olfi 


Stocks 

3.00p.m. 

Ctang* 


Sncfcs 

3.00pjn. 

Traded 

Puce 

on Day 


TraM 

fee* 

t .482.966 

23 3 « 

- V» 

fexpO’wa 

180.006 

41% 

UM.9OT 

21 *.'4 

+ *1 

OwrtCP 

673.600 

48Ve 

1.068.400 

3G*<« 

- 10 

TWA 

864^00 

13V4 

017.400 

31A« 

+1 

SM 

604.500 

1264k 

764.N8 

34*9 

+ 

Crave -Zd 

656.400 

394* 


S.OOpjn. Ctanga SWEDEN 
PHoi onDiy -Tecobeo n A P (11-581 ' 1594. 

2? i 1 ,, SWITZERLAND ■ 
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Swiss Bank Corporation Interna- 
tional launched, and quickly ta- 


per cenL 

Goldstar, the electronics group. 


creased a European CuiTency Unit hcd a SMm 1 5-year issue 

issue for Rabobank, the Dutch Bari Brothers. This has 

banking group. Coupons in this see JJJJJJ ' f a syndicated loan - iit- 
tor have been falling late, and the issue after 

this Ecu 75m deal (upped from Ecu l2 years, but wiU 

50m) has i M per cent coupon for extension fee if they stay 

its 10-year Ufe the bonds. The coupon will be 


***£*- the increase, tbe issue <«?* m^th 

aded well made the l’/< per cent . i*l 


traded well inside the Vn per «nt ^ froni-end fees total H* 
selling concession - at around 99% uwl - ~ 

compared with a !ssue price. P e ^ j- t ne noticeable in 

r European cnnPnenlal bond mar- 

Hydro-Quebec mto theCenndnm h tlirTOver « as | ow 

dollar market with a C560m issue 

led by Orion Bxwal Bonk. The ahead of Oe holiday. 


uy l iiuy ui ■ ■*» a nv _ . . , . 

seven-year bonds pay a 12% per tn the Swiss franc _ foreign i bond 


rentcoupon and hove apa^is^ue market. VBS«lU» final terms for 
price. With the market quiet prior the hansai Electru: Power SwFr 


to the Easter holiday, trading in the 
issue was subdued, at a level 
around the total fees of 1% per cent 


150m public issue. The coupon was 
set at 5ii per cent and the maturity 
at 10 years. Dealers said that a 


A fourth borrower has launched a shorter maturity or a higher coupon 
Euroyen convertible issue. Sekisui with a longer life would have been 


House is raising Yl5bn through a preferred, although the issue was 
10-year deal led by Nikko Securi- S°if6 fairly welL 


ties. The expected coupon is 2* per Credit Suisse set a 3 per cent cou- 


cent and conversion pre mium 5 per P° n for Toko s SwFr 70m issue with 
cent The issue traded around the «|uity warrants - the lowest coupon 
1% per cent selling concession. yet for such a deal, and down from 
OKB. the Austrian export bank, an indicated 3 J .» per cent, 
launched a Y20bn Samurai issue Nikko (Switserland) lowered the 
through Nomura Securities. It has a coupon for Takasago Thermal Engi- 
10-year life, a 7.3 per cent coupon neering's SwFr 40m convertible is- 
and 99.60 issue price. sue from lvi per cent to per cent 

The Eurodollar bond market was Issue price is par. 


Deere raises $600m 
in short-term notes 


BY PETER MONTAGNON IN LONDON 


DEERE & Company, the UB. farm affected by the Bank of England 
equipment producer, is raising measure. 

$8Q0m in the Euromarkets through "Banks were in any event assign- 
a five-year note issuance facility led tag some internal (capital) weight 
by Merrill Lynch. ing to these underwriting commit- 

The facility allows either Deere ments and we bore that in mind 
or its finance subsidiary, John when pricing this transaction," a 
Deere Credit to raise funds Merrill Lynch spokesman said, 
through the sale of short-term Eu- The facility incorporates a Lrans- 
ronotes maturing in periods of up to ferability provision which means 
six months. Alternatively, it can of- that underwriters can sell their 
fer medium-term fixed or floating commitments on in the secondary 
rate bonds in dollars or sterling. market while there is also provi- 
The short-term Euronotes will sion for Deere to draw immediate 
bear an effective m aximu m yield of cash advances under a swing line. 
22ft baas points over the London Such advances would bear interest 
interbank offered rate for Eurodol- at a margin of 22ft basis points over 
lar deposits, while underwriting New York money market rates, 
banks will receive an annual fadli- Though Deere is not viewed as a 
1y fee of 15 basis points for the Erst particularly attractive credit in the 
three years, rising to 17ft points for Euromarkets because of its tavolve- 
the remaining two. ment in the deeply troubled U.S. 

Rumours of a major borrowing farm sector, its long-term debt is 
for Deere have been circulating in rated single A by Standard & Poors’ 
the Euromarkets for several days, and A2 by Moody’s, 
but its launch yesterday coincided • Bank of Tokyo International and 
with a move by the Bank of Eng- Manufacturers Hanover have won 
land to impose tougher accounting a hotly-contested mandate to lead a 
standards on off-balance sheet S230ra loan package for Spain's Au- 
nsks. ibis could push up the com- topistas del Atlantico. The deal is to 
mitment fees required by banks un- be split in two with a floating rate 
derwnong such note issuance facti- note guaranteed by the Kingdom of 

-ii T . ... . Spain and a credit guaranteed by 

Memll Lynch believes, however, the state motorway company 
that foe relatively high commit- Terms are not being disclosed un- 
ment f« ofready apeed by Deere til the floating rate note is 
means that its deal should not be launched, probably next week. 
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South African rand 
joins ranks of 
Eurobond currencies 
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BY MAGGIE URRY IN LONDON 

ATTENTION in the Eurobond mar bHF Ba nk bend mrr»g« 

ket was again turned towards the rmviouB 

more exotic currency sectors y’eS- ^>rij 1 01.003 
terday. And a new currency - the 1 ° 1 ; 0 ' 7 M 

South African rand - joined the 99.M0 

market 1<aB “ 

The South African electricity sup* — 
ply commission (Escom), which has _ uiet yesterday, with pnees drifting 
recently tapped the D-Mark mar- i ower * after the New York bond mar- 
ket launched a RSOm private place- opened weaker, 
ment led by Bayerische Hypothek- Tu . n nnatinC rate note issues for 
en und Wechsel Bank. The bonds Kprejn borrowers - Hanil Bank 
have a five-year maturity and a 16 ^ CfOWstar _ were launched, 
per cent coupon. these are expected to trade 

The issue was placed at varying jn spUth e;isl .Asia. Haiul 

nnces. but was Quoted at aV i Ol- _ cmim ihraunh a 10- 


r r; 




.da3 


Bank is raising SSOm through a 10- 


fered, where the yield is 16.23 per r { j ea j le j bv Bankers Trust 
cent Demand was seen mainly - . ^ w jU pav interest six- 

t nrc in Wocf Pr^r- . . . T . r 1- i 


V* ■' * 

It 


from private investors in West Ger- J^ ont] jj y Jt ^ higher of t*» per cent 
many. Permission had to be gained owr six . monl v, London interbank 


from the South African authorities . (Libor) or per cent 

before the deal could be launched. ^Smrl month Libor. Fees total I ft 




